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DEED OF TRUST, SECURITY AGREEMENT 
ASSIGNMENT OF RENTS AND LEASES, 
AND FIXTURE FILING 
THIS DEED OF TRUST, SECURITY AGREEMENT, ASSIGNMENT OF RENTS 
AND LEASES, AND FIXTURE FILING (the uDeed of Trust") is made and entered into effective as of 
the 29lh day of September, 2006, by and among DAVCO MANAGEMENT COMPANY, L.C., an Utah 
limited liability company ("Trustor"), in favor of INWEST TITLE SERVICES, INC. ("Trustee"), for the 
benefit of IOTA, LLC, an Utah limited liability company ("Beneficiary"). 
R E C I T A L S : 
A. Trustor is or is about to become the owner of fee simple title in and to certain real 
property located in Washington County, Utah, as more particularly described on Exhibit "A" attached to 
and incorporated by reference in this Deed of Trust (the "Property"). 
B. Pursuant to the Note (as defined below), Beneficiary has extended financing to Trustor 
for the purchase of the Property in the maximum principal amount of ONE MILLION THREE 
HUNDRED FORTY-ONE THOUSAND THREE HUNDRED NINETY-FIVE DOLLARS 
($1,341,395.00), to be secured by the Property and such other items as set forth herein. 
NOW, THEREFORE, upon the terms, covenants and conditions set forth in this Deed of 
Trust, and for other good and valuable consideration, the receipt and legal sufficiency of which are hereby 
acknowledged, TRUSTOR HEREBY CONVEYS AND WARRANTS TO TRUSTEE, IN TRUST, 
WITH POWER OF SALE, and hereby grants to Beneficiary, as a secured party, a security interest in the 
following described real and personal property; 
GRANTING CLAUSE I: 
REAL PROPERTY 
All right, title, interest and estate of Trustor in and to the Property. 
GRANTING CLAUSE II: 
ASSIGNED CONTRACTS •jm 
895909.2 
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1 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
20060046174 10/04/2006 03:32:05 PM 
Page 2 of 21 Washington County 
(1) All contracts and agreements relating to the planning, design, 
engineering, or architecture of the Improvements; 
(2) All drawings, models, plans, specifications, budgets, cost estimates, bid 
packages, bids, and other related documents relating to the development or construction of the 
Improvements; 
(3) All contracts and agreements relating to the installation, construction or 
demolition of any of the Improvements, including all retainages, payment and performance 
bonds, and performance escrows described in or required by any of the foregoing; 
(4) All contracts and agreements relating to the development of the Property 
or the Improvements, including all contracts with government authorities granting entitlements or 
development rights with respect to the Property, appraisals, soils reports, feasibility studies, 
environmental assessment reports, and engineering, mechanical and wetlands reports; 
(5) All contracts and agreements between Trustor and any utility company, 
water company or user association, or telecommunications company for the purpose of: (a) 
furnishing electricity, natural gas or oil, telephone, sewer, water, cable television, internet or other 
such services to the Property; (b) providing hook-ups, connections, lines or other necessary 
laterals or tie-ins to the Property and the Improvements constructed or to be constructed on the 
Property, including any "will serve" letters benefiting the Property; or (c) granting any such 
utility or other company access to the Improvements or to space in or on the Property or the 
Improvements to provide service to the Property; 
(6) All contracts and leases granted by Trustor, as lessor, to any individual or 
entity for the use of roof-top space or other areas on the Improvements or the Property for the 
placement of telecommunications equipment, antennae or transmission devices, or for the 
placement of billboards, signs or other advertising media; 
(7) All contracts and agreements for marketing, leasing, advertising, use, or 
sale of the Improvements or any portion of the Improvements; 
(8) All contracts and agreements relating to the management of the Property 
and the Improvements, or with any franchisor relating to the operation or use of the 
Improvements; 
(9) All security deposits, connection fees, prepayments, reservation fees and 
other payments made by Trustor with respect to any of the foregoing; and 
(10) All modifications, amendments, substitutions and replacements of any of 
the foregoing. 
GRANTING CLAUSE III: 
AWARDS 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to: 
(1) All awards made for the taking by eminent domain or by any proceeding 
or purchase in lieu thereof of the Property or any portion of the Property or of any Improvements 
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now or hereafter situate thereon or of any estate or easement in the Property (including any 
awards for change of grade of streets); and 
(2) The proceeds of insurance paid on account of partial or total destruction 
of the Improvements now or hereafter located upon the Property or any portion thereof 
(regardless of whether or not Trustor is required to carry such insurance under this Deed of Trust 
or any other Loan Document). 
GRANTING CLAUSE IV: 
CONSTRUCTION MATERIALS 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to 
all building materials, supplies and inventories acquired by Trustor and delivered to the Property for use 
in connection with or for incorporation into the Improvements on the Property. 
GRANTING CLAUSE V: 
EQUIPMENT 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to: 
(1) All machinery, equipment, goods, supplies, appliances, floor coverings, 
furnishings, window coverings, security systems, communications systems and equipment, 
artwork, light fixtures, and other articles of tangible personal property of Trustor used or acquired 
for use on the Property; and 
(2) All attachments, accessories and accessions thereto and all substitutions 
and replacements thereof and all parts therefor. 
GRANTING CLAUSE VI: 
FIXTURES AND INTERESTS 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to: 
(1) All buildings, improvements, renovations, works, structures, facilities 
and fixtures, including any future additions to, and improvements and betterments upon, and all 
renewals and replacements of, any of the foregoing and which are owned or acquired by Trustor 
and which are now or hereafter shall be constructed or affixed or constructively affixed to the 
Property, or to any portion of the Property; and 
(2) All easements, licenses, streets, ways, alleys, roads, passages, rights-of-
way, waters, watercourses, water rights, ditches and ditch rights (whether now owned or hereafter 
acquired by Trustor and whether arising by virtue of land ownership, contract or otherwise), of 
any kind and nature, relating to or in any way appurtenant or appertaining to the Property or any 
portion of the Property. 
GRANTING CLAUSE VII: 
INTANGIBLES 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to: 
895909.2 
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(1) All general intangibles of every nature and intellectual property owned 
by Trustor pertaining to the Property or the Improvements including, without limitation, any 
software, and any trade names, service names, trademarks, service marks, marketing materials, 
telephone numbers, domain names and any other names, numbers or materials used to identify, 
advertise or promote the Property or the Improvements; and 
(2) All now existing or hereafter acquired chattel paper, accounts, deposit 
accounts, payment intangibles, letter of credit rights, supporting obligations, good will and other 
intangible personal property owned by Trustor and pertaining to the Property or the 
Improvements. 
GRANTING CLAUSE VIII: 
PERMITS AND LICENSES 
All right, title, interest and estate of Trustor, now existing or hereafter acquired, in and to 
all permits, franchises, privileges, grants, consents, licenses, authorizations and approvals heretofore or 
hereafter granted by the United States, by the State of Utah or by any departments or agencies thereof or 
any other governmental or public bodies, agencies or authorities (including, without limitation, 
Washington County, Utah) to or for the benefit of Trustor and utilized in connection with the 
development, construction or operation of the Improvements. 
GRANTING CLAUSE IX: 
RENTS, ISSUES, ETC. 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to 
all sales proceeds, rents, subrents, issues, royalties, income and profits of and from the Property or any 
portion of the Property. 
GRANTING CLAUSE X: 
TENEMENTS AND HEREDITAMENTS 
All right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to 
all and singular the tenements, hereditaments, rights, privileges and appurtenances belonging, relating, or 
in any way appertaining to any of the Property, or any portion of the Property, or which shall hereafter in 
any way belong, relate or in any way appertain thereto (including, without limitation, any and all 
development rights, air rights or similar or comparable rights), and the reversion and reversions, 
remainder and remainders, and estates, rights, titles, interests, possessions, claims and demands of every 
nature whatsoever, at law or in equity, which Trustor may have or may hereafter acquire in and to the 
Property or any portion of the Property. 
GRANTING CLAUSE XI: 
PROCEEDS AND PRODUCTS 
All cash and noncash proceeds and all products of any of the foregoing, including, 
without limitation, insurance proceeds. 
ARTICLE I 
DEFINITIONS 
Unless the context clearly indicates otherwise, certain terms used in this Deed of Trust 
shall have the meanings set forth below: 
895909.2 
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"Event of Default" means the occurrence and continuance of any one of the events listed 
in Section 11.1 of this Deed of Trust. 
"Hazardous Materials" includes, but shall not be limited to, substances defined as 
"hazardous substances," "hazardous wastes," "hazardous materials," "extremely hazardous waste," 
"restricted hazardous waste," or "toxic substances" or words of similar import under any applicable local, 
state or federal law or under the regulations adopted or publications promulgated pursuant thereto, 
including, without limitation, the Comprehensive Environmental Response, Compensation and Liability 
Act of 1980, as amended, 42 U.S.C. Section 9601 et seg.; the Hazardous Materials Transportation Act, as 
amended, 49 U.S.C. Section 9601 et seg., the Resource Conservation and Recovery Act, as amended 
42 U.S.C. 6901 et seg.; the Federal Water Pollution Control Act, as amended, 33 U.S.C. Section 1251 
et seq.; Chapters 2, 3, 4, 5 and 6 of the Utah Environmental Quality Code, Title 19, Utah Code Annotated 
(1953), as the same may be amended from time to time; and in all rules adopted and regulations 
promulgated pursuant to any of the foregoing. 
"Impositions" means all real property taxes and assessments, general and special, and all 
other taxes, assessments and other governmental, municipal or other charges or impositions of any kind or 
nature whatsoever (including, without limitation, charges and assessments on water or water stocks used 
on or with the Property and levies or charges resulting from covenants, conditions and restrictions 
affecting the Trust Estate) which are assessed or imposed upon the Trust Estate, or become due and 
payable, and which create or may create a lien upon the Property or any portion of the Property, 
equipment or other facility used in the construction, renovation, operation or maintenance of the Trust 
Estate. 
"Improvements" means any improvements, now or hereafter constructed on the Property, 
and owned by Trustor. 
"Loan" means the loan advanced by Beneficiary to or for the account of Trustor in the 
principal of ONE MILLION THREE HUNDRED FORTY-ONE THOUSAND THREE HUNDRED 
NINETY-FIVE ($1,341,395.00). 
"Loan Documents" means the Note, this Deed of Trust, one or more guaranties, all other 
deeds of trust given by or for the benefit of Trustor to Beneficiary as security for the Note, and any and all 
other documents between Trustor and Beneficiary evidencing or securing the Loan, as the same may now 
be or may hereafter be amended or modified. 
"Note" means the Term Loan Promissory Note, dated the same date as this Deed of 
Trust, in the principal amount of ONE MILLION THREE HUNDRED FORTY-ONE THOUSAND 
THREE HUNDRED NINETY-FIVE ($1,341,395.00), executed by Trustor, as maker, in favor of 
Beneficiary, as payee, together with any and all amendments and modifications thereto. 
"Obligations" means the obligations of Trustor described in Section 2.1 of this Deed of 
Trust, the payment and performance of which are secured by this Deed of Trust. 
"Permitted Encumbrances" means those liens, encumbrances and matters affecting the 
Property listed on Exhibit "B" attached to and incorporated by reference in this Deed of Trust. 
"Personalty" means all tangible and intangible personal property of Trustor listed in 
Granting Clauses II through XI of this Deed of Trust used in connection with the Property or incorporated 
into the Improvements. 
895909.2 
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"Property" means that certain real property situate in Washington County, Utah, 
described in Recital A above and referred to in Granting Clause I of this Deed of Trust, as more 
particularly described on Exhibit "A" attached to this Deed of Trust. 
"Senior Encumbrance'' means that certain Trust Deed recorded January 28, 2005, in the 
official records of Washington County, Utah as Entry No. 924140 in Book 1709 on Page 538, which 
secures a note in the original amount of $500,000.00, in favor of LaSalle Bank National Association with 
the trustor thereunder being IOTA, LLC, an Utah limited liability company. The trustee thereunder is 
Guardian Title. 
"Trust Estate'' means all of the items, documents, interests and properties referred to in 
Granting Clauses I through XI of this Deed of Trust. 
ARTICLE II 
OBLIGATIONS SECURED 
2.1 Obligations. This Deed of Trust is given for the purpose of securing the 
following Obligations of Trustor: 
(a) The payment and performance of each and every obligation of Trustor, 
evidenced by the Note, including, without limitation, the payment of principal of and interest on 
the Loan; 
(b) The payment and performance of each and every agreement and 
obligation of Trustor under this Deed of Trust, and under any other instrument given to evidence 
or further secure the payment and performance of any obligation of Trustor under the Loan, and 
all of the other Loan Documents; and 
(c) The payment of all sums expended and advanced by Trustee or 
Beneficiary pursuant to the terms of this DQO6 of Trust, together with interest thereon as provided 
in the Note. 
2.2 Extensions and Renewals. Any extensions of, renewals of, modifications of, or 
additional advances of the Loan, or any of the Obligations evidenced by the Note, regardless of the extent 
or subject matter of any such extension, renewal, modification or additional advance, shall be secured by 
this Deed of Trust. 
ARTICLE III 
REPRESENTATIONS AND WARRANTIES 
3.1 Property. Trustor represents and warrants to Beneficiary as follows: 
(a) Except for the Permitted Encumbrances, Trustor is, or simultaneously 
with the execution of this Deed of Trust shall become, the owner of fee simple title in and to the 
Property; 
(b) Trustor possesses all requisite power and authority to execute and deliver 
this Deed of Trust; 
(c) Except for the Permitted Encumbrances, Trustor shall defend title to the 
Property against all claims and demands whatsoever; 
895909.2 
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(d) To the best of Trustor's knowledge, upon funding of the Loan, the 
Property will be free and clear of and from any and all liens, claims, encumbrances, restrictions, 
encroachments and interests whatsoever, in favor of any third party, other than the Permitted 
Encumbrances; 
(e) The lien created by this Deed of Trust upon the Property is a valid and 
subsisting first position lien against the Trust Estate, subject only to the Permitted Encumbrances; 
(f) Any and all obligations incurred by Trustor in connection with the 
acquisition of all or any portion of the Property are current and without default on the part of 
Trustor; and 
(g) To the best of Trustor's actual knowledge: (1) the Trust Estate is not in 
violation of any federal, state or local law, ordinance or regulation relating to industrial hygiene 
or to environmental conditions on, under or about the Trust Estate, including, without limitation, 
soil and ground water conditions; (2) there are no Hazardous Materials constructed, deposited, 
stored, disposed, placed or located in, on or under the Trust Estate; and (3) Trustor has not 
received notice from any federal, state or local agency or department regarding the 
noncompliance by Trustor or the Trust Estate with respect to any federal, state or local law, 
ordinance or regulation governing the use, handling, storage, generation, transportation or 
disposal of Hazardous Materials or the mere presence of Hazardous Materials on the Property. 
3.2 Personalty. Trustor represents and warrants to Beneficiary as follows: 
(a) Trustor is the owner, or upon acquisition thereof, will be the owner of all 
Personalty used by Trustor in connection with or incorporated into the Improvements on the 
Property; 
(b) The Personalty is, or upon acquisition of title thereto by Trustor will be, 
free and clear of all liens, claims, encumbrances, restrictions, charges and security interests in 
favor of any third party other than the Permitted Encumbrances; 
(c) Trustor will not create, permit or suffer to exist, any lien, claim, 
encumbrance, restriction, charge or security interest in or to the Personalty without the prior 
written consent of Beneficiary; and 
(d) Trustor shall defend the Personalty and take such other action as is 
necessary to remove any lien, claim, encumbrance, restriction, charge or security interest in or to 
the Personalty superior to the security interest in Beneficiary created hereunder, except the 
Permitted Encumbrances. 
ARTICLE IV 
MAINTENANCE OF TRUST ESTATE 
Trustor shall: (a) maintain the Trust Estate at all times in good condition and repair; (b) 
not commit any waste of the Trust Estate, or, except with the prior written permission of Beneficiary, 
remove, damage, demolish or structurally alter any of the Improvements now on the Property, or to be 
constructed on the Property hereafter; (c) complete promptly and in good and workmanlike manner the 
Improvements, or any other improvements on the Property, which may for any reason be constructed; (d) 
restore promptly and in good and workmanlike manner any of the Improvements, or any portion of the 
Property, which may for any reason be damaged or destroyed; (e) comply at all times with all laws, 
895909.2 
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ordinances, regulations, covenants and restrictions in any manner affecting the Trust Estate; (f) not 
commit or knowingly permit any act upon the Trust Estate in violation of law; and (g) do all acts which 
by reason of the character or use of the Trust Estate may be reasonably necessary to maintain and care for 
the same, the specific enumeration herein not excluding the general. None of the foregoing shall prohibit 
Trustor from installing tenant improvements in connection with Trustor's leasing of space in the 
Improvements. 
ARTICLE V 
INSURANCE 
5.1 Insurance. Trustor or Trustor's general contractor, as applicable, shall secure and 
at all times maintain and promptly pay when due all premiums for the following types of insurance: 
(a) During any period of construction, builder's risk extended coverage 
insurance against loss or damage by fire, lightning, windstorm, hail, explosion, riot, civil 
commotion, motor vehicles, aircraft, smoke, theft, vandalism, malicious mischief, and other risks 
from time to time included under extended coverage policies in an amount not less than one 
hundred percent (100%) of the full replacement value of the Improvements. All policies secured 
and carried in accordance with this Section 5.1(a) shall contain the "Replacement Cost 
Endorsement,'1 a lender's loss payable endorsement 438 BFU naming Lender as loss payee, and 
shall name Beneficiary as an additional insured. 
(b) During any period of construction, workmen's compensation insurance 
against liability arising from claims of workmen with respect to and during the period of any 
work on or about the Property. 
(c) Following any period of construction, insurance against loss or damage 
to the Property, the Improvements and all Personalty used in connection with the Property by fire, 
vandalism, malicious mischief, and any of the risks covered by insurance of the type now known 
as "fire and extended coverage" in an amount not less than One Hundred Percent (100%) of the 
full replacement value of the Improvements. Such insurance policy or policies shall contain the 
"Replacement Cost Endorsement," a lender's loss payable endorsement 438 BFU naming 
Beneficiary as loss payee, and shall name Beneficiary as an additional insured. 
(d) If the Property is located in a special flood hazard area as identified by 
the Federal Insurance Administration, federally subsidized flood insurance covering the risk of 
damage to the Improvements and Personalty located or to be constructed on the Property caused 
by flooding in the total amount of the Loan or for the maximum amount of subsidized insurance 
available, whichever is less. In lieu of such flood insurance, Trustor shall submit to Beneficiary 
evidence satisfactory to Beneficiary that no part of the Property is, or will be, within an area 
designated as a flood hazard area by the Federal Insurance Administration. 
(e) Public liability and property damage insurance applicable to the Trust 
Estate in the minimum amounts of Two Million Dollars ($2,000,000.00) per person and Two 
Million Dollars ($2,000,000.00) per occurrence for public liability and Two Million Dollars 
($2,000,000.00) per occurrence for property damage. Such liability insurance shall be issued by 
one or more insurance companies reasonably satisfactory to Beneficiary and shall name 
Beneficiary as an additional insured. 
(f) Equipment and machinery insurance covering vessels, machinery, 
piping, and other equipment, provided the Improvements contain equipment of such nature, and 
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insurance against loss of use arising from any such breakdown, in such amounts as are reasonably 
satisfactory to Beneficiary. 
(g) Such other insurance and in such amounts as may from time to time 
reasonably be required by Beneficiary against the same or other hazards. 
All policies of builder's risk, fire and extended coverage and other casualty insurance required by the 
terms of this Deed of Trust shall contain an endorsement or agreement by the insurer that any loss shall be 
payable in accordance with the terms of such policy notwithstanding any act or negligence of Trustor 
which might otherwise result in forfeiture of the insurance. The policies shall provide that the insurer will 
waive all rights of set-off, counterclaim or deduction against Trustor. 
5.2 Policies and Premiums. All policies of insurance shall be issued by insurance 
companies which have a company rating of not less than "A" and a financial performance rating of not 
less than "7" by A.M. Best Co. in "Best's Insurance Reports." All policies of fire and extended coverage 
and other casualty insurance shall have included therein a standard mortgagee protection clause. Trustor 
shall furnish Beneficiary with an original policy of all policies of required insurance or an original 
certificate of insurance together with a true and correct copy of each such policy, All such policies shall 
contain a provision that such policies will not be cancelled or materially amended or altered, including 
reduction of coverage, without at least thirty (30) days prior written notice to Beneficiary. If Beneficiary 
consents to Trustor providing any of the required insurance through blanket policies carried by Trustor 
and covering more than one location, then Trustor shall cause the insurance company to furnish 
Beneficiary with an endorsement to such policy which sets forth the coverage, the limits of liability, the 
name of the carrier, the policy number, the expiration date and a statement that the insurance company 
will not cancel or materially modify or alter the coverage evidenced by the endorsement without first 
affording Beneficiary at least thirty (30) days prior written notice. In the event Trustor fails to provide, 
maintain, keep in force or deliver and furnish to Beneficiary the policies of insurance required by Section 
5.1, Beneficiary may, but without any obligation to do so, procure such insurance for such risks covering 
Beneficiary's interest, and Trustor shall pay all premiums thereon promptly upon demand by Beneficiary. 
If Trustor fails to pay any premium after demand by Beneficiary, Beneficiary, at Beneficiary's option, 
may advance any sums necessary to maintain and to keep in force such insurance. Any sums so 
advanced, together with interest thereon at the default rate as provided for in the Note, shall be secured by 
this Deed of Trust. 
5.3 Occurrence and Notice of Casualty, in the event of loss or damage to the I rust 
Estate, or any portion of the Trust Estate, Trustor shall immediately give notice thereof to Beneficiary. 
Beneficiary may, but without any obligation to do so, make proof of loss, and each insurance company 
concerned is hereby authorized and directed to make payment for such loss directly to Beneficiary. The 
insurance proceeds or any part thereof shall be deemed part of the security for the Obligations and shall 
be applied to restore or repair the portion of the Trust Estate damaged, provided that any insurance 
proceeds not so applied may be applied by Beneficiary, at Beneficiary's option, to reduce the 
indebtedness secured by this Deed of Trust (whether or not then due and payable). Except to the extent 
that insurance proceeds are received by Beneficiary and applied to the indebtedness secured by this Deed 
of Trust, nothing herein contained shall be deemed to excuse Trustor from repairing or maintaining the 
Trust Estate as provided in Article IV of this Deed of Trust or restoring all damage or destruction to the 
Trust Estate, regardless of whether there are insurance proceeds available or whether any such proceeds 
are sufficient in amount. The application or release by Beneficiary of any insurance proceeds shall not 
cure or waive any default or notice of default under this Deed of Trust or invalidate any act done pursuant 
to such notice. 
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5.4 Disposition of Policies on Foreclosure. In the event Beneficiary exercises the 
power of sale provisions of this Deed of Trust or takes any other transfer of title or assignment of the 
Trust Estate in extinguishment in whole or in part of the Obligations, all right, title and interest of Trustor 
in and to the policies of insurance required by Section 5.1, shall inure to the benefit of and pass to the 
successor in interest of Trustor or the purchaser or grantee of the Trust Estate. 
ARTICLE VI 
INDEMNIFICATION AND OFF-SET 
6.1 Indemnification by Trustor. Trustor hereby indemnifies and holds Beneficiary 
harmless in accordance with the following: 
(a) If Beneficiary is made a party defendant to any litigation (except 
litigation wherein Trustor asserts a claim against Beneficiary and prevails) concerning this Deed 
of Trust or the Trust Estate or any part of the Trust Estate or interest therein, or the occupancy 
thereof by Trustor, then Trustor shall indemnify, defend and hold Beneficiary harmless from any 
and all liability by reason of such litigation, including reasonable attorney fees and costs incurred 
by Beneficiary in any such litigation, whether or not the litigation is prosecuted to judgment. If, 
following the occurrence and continuance of an Event of Default, Beneficiary commences an 
action against Trustor to enforce any of the material terms, covenants or conditions of this Deed 
of Trust or because of the breach by Trustor of any of the material terms, covenants or conditions, 
or for the recovery of any sum secured hereby, Trustor shall pay the reasonable attorney fees and 
costs actually incurred by Beneficiary in such action. The right to such attorney fees and costs 
shall be deemed to have accrued on the commencement of such action, and shall be enforceable 
whether or not such action is prosecuted to judgment. If Trustor breaches any material term, 
covenant or condition of this Deed of Trust, Beneficiary may employ an attorney or attorneys to 
protect Beneficiary's rights hereunder and in the event of such employment following any breach 
by Trustor, Trustor shall pay Beneficiary reasonable attorney fees and costs in an amount equal to 
the amount of such fees and costs actually incurred by Beneficiary, whether or not an action is 
actually commenced against Trustor by reason of such breach. 
(b) If Beneficiary is held liable or could be held liable for, or is subject to 
any losses, damages, costs, charges or expenses, directly or indirectly on account of any claims 
for work, labor or materials furnished in connection with or arising from the construction, repair 
or reconstruction of any of the Improvements, then Trustor shall indemnify, defend and hold 
Beneficiary harmless from all liability or expense arising therefrom including reasonable attorney 
fees and costs. 
(c) Trustor, to the full extent permitted by law, shall indemnify, defend and 
hold harmless Beneficiary, Beneficiary's directors, officers, employees, agents, participants, 
successors and assigns from and against any and all loss, cost, expense or liability incurred in 
connection with any and all claims and proceedings (whether brought by private party or 
governmental agency) for bodily injury, property damage, abatement or remediation, 
environmental damage or impairment, or any other injury or damage resulting from or relating to 
any Hazardous Materials located under or upon or migrating into, under, from or through the 
Property, which Beneficiary may incur due to the making of the Loan, the exercise of any of 
Beneficiary's rights under this Deed of Trust or under any other document evidencing or securing 
the Loan, or otherwise. The foregoing indemnity shall apply: (1) whether or not the release of 
the Hazardous Materials was caused by Trustor, a tenant or subtenant of Trustor; and (2) whether 
or not the alleged liability is attributable to the handling, storage, generation, transportation or 
disposal of Hazardous Materials or the mere presence of Hazardous Materials on the Property. 
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The obligations of Trustor under this Section 6.1(c) shall survive the foreclosure of this Deed of 
Trust, a conveyance in lieu of foreclosure, the repayment of the Loan proceeds and the discharge 
and release of the lien and encumbrance of this Deed of Trjst, 
6.2 Off-Set. All sums payable by Trustor under this Deed of Trust shall (unless 
otherwise specifically provided in this Deed of Trust) be paid without notice, demand, counterclaim, 
set-off, deduction or defense and without abatement, suspension, deferment, diminution or reduction. The 
Obligations and liabilities of Trustor hereunder shall in no way be released, discharged or otherwise 
affected (except as expressly provided herein) by reason of: (a) any damage to or destruction of, or any 
condemnation or similar taking of the Trust Estate or any part thereof; (b) any restriction or prevention of 
or interference with any use of the Trust Estate or any part thereof; (c) any title defect or encumbrance or 
any eviction from the Trust Estate or any part thereof by title paramount or otherwise; (d) any bankruptcy, 
insolvency, reorganization, composition, adjustment, dissolution,, liquidation or other like proceeding 
relating to Beneficiary, or any action taken with respect to this Deed of Trust by any trustee or receiver of 
Beneficiary, or by any court, in any such proceeding; (e) any claim which Trustor has or might have 
against Beneficiary; (f) any default or failure on the part of Beneficiary to perform or comply with any of 
the terms, covenants or conditions of this Deed of Trust or of any other agreement with Trustor; or (g) any 
other occurrence whatsoever, whether similar or dissimilar to the foregoing. 
ARTICLE VII 
IMPOSITIONS 
7 1 Payment of Impositions. Subject to Section 7.3 of this Deed of Trust, Trustor 
shall pay, prior to delinquency, all Impositions. However, if, by law, any Imposition is payable, or may at 
the election of the taxpayer be paid in installments, Trustor may pay the same together with any accrued 
interest on the unpaid balance of such Imposition in installments as the same become due and before any 
fine, penalty, interest or cost may be added thereto for the nonpayment of any such installment and 
interest. 
7.2 Evidence of Payment. Trustor shall, upon request by Beneficiary, furnish to 
Beneficiary, within thirty (30) days after the date upon which such Imposition is due and payable by 
Trustor, official receipts of the appropriate taxing authority, or other proof satisfactory to Beneficiary, 
evidencing the payments thereof. 
7.3 Right to Contest. trustor shall have the right, before any date set for forfeiture, 
whether at tax sale, foreclosure on a tax lien or otherwise, to contest or object to the amount or validity of 
any Imposition by appropriate legal proceedings, but such contest shall not be deemed or construed in any 
way as relieving, modifying or extending Trustor's covenant to pay any such Imposition at the time and 
in the manner provided in Section 7.1, unless Trustor has given prior written notice to Beneficiary of 
Trustor's intent so to contest or object to an Imposition, and unless, at Beneficiary's option: (a) Trustor 
shall demonstrate to Beneficiary's satisfaction that the legal proceedings shall conclusively operate to 
prevent the sale of the Trust Estate, or any part thereof, to satisfy such Imposition prior to final 
determination of such proceedings; or (b) Trustor shall furnish good and sufficient undertaking and 
sureties as may be required or permitted by law to accomplish a stay of such proceedings. 
7.1 Tax on Deed of Trust. If at any time after the date hereof there shall be assessed 
or imposed: (a) a tax or assessment on the Trust Estate in lieu of or in addition to the Impositions payable 
by Trustor; or (b) a license fee, tax or assessment imposed on Beneficiary and measured by or based in 
whole or in part upon the amount of the outstanding Obligations or upon payments on the Note (whether 
principal or interest); then all such taxes, assessments and fees shall be deemed to be included within the 
term "Impositions" as defined in Article I of this Deed of Trust, and Trustor shall pay and discharge the 
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same as herein provided with respect to the payment of Impositions. Trustor shall have no obligation to 
pay any franchise, income, excess profits or similar tax levied on Beneficiary or on the Obligations 
secured hereby. 
7.5 Reserves for Taxes and Insurance. In furtherance of Section 5.1 and Section 7.1 
of this Deed of Trust and anything to the contrary herein notwithstanding, Trustor, upon request by 
Beneficiary following the occurrence and continuance of an Event of Default, shall pay to Beneficiary, on 
the date monthly installments of accrued interest are payable under the Note, until the Note is paid in full, 
an amount equal to one-twelfth of the annual Impositions reasonably estimated by Beneficiary to pay the 
installment of Impositions next due on the Trust Estate; and one-twelfth of the annual aggregate insurance 
premium on all policies of insurance required in Section 5,1. Upon such request, Trustor shall thereafter 
cause all bills, statements or other documents relating to Impositions and insurance premiums to be sent 
to Beneficiary. Provided Trustor has deposited sufficient funds with Beneficiary pursuant to this 
Section 7.5, Beneficiary shall pay such amounts as may be due thereunder out of the funds so deposited 
with Beneficiary. If at any time and for any reason the funds deposited with Beneficiary pursuant to this 
Section 7.5 are or will be insufficient to pay such amounts as may then or subsequently be due, 
Beneficiary shall notify Trustor and Trustor shall immediately deposit an amount equal to such deficiency 
with Beneficiary. Nothing contained herein shall cause Beneficiary to be deemed a trustee of such funds 
or to be obligated to pay any amounts in excess of the amount of funds deposited with Beneficiary 
pursuant to this Section 7.5. Beneficiary shall not be obligated to pay any interest on any sums held by 
Beneficiary pending disbursement or application hereunder, and Beneficiary may impound or reserve for 
future payment of Impositions and insurance premiums such portion of such payments as Beneficiary, in 
Beneficiary's absolute discretion, may deem proper. In the event that upon request from Beneficiary 
pursuant to this Section 7.5 Trustor fails to deposit with Beneficiary sums sufficient to pay fully such 
Impositions and insurance premiums at least thirty (30) days before delinquency thereof, Beneficiary, at 
Beneficiary's election, but without any obligation to do so, may advance any amounts required to make 
up the deficiency, which advances, if any, shall be secured by this Deed of Trust, and shall be repayable 
to Beneficiary, with interest from the date advanced, at the default rate of interest specified in the Note. 
ARTICLE VIII 
ADDITIONAL COVENANTS 
8.1 Payment of Utilities. Trustor shall pay when due all utility charges relating to the 
Trust Estate which may become a lien or charge against the Trust Estate or any portion thereof, for gas, 
electricity, water or sewer services furnished to the Trust Estate and all assessments or charges of a 
similar nature, whether public or private, affecting the Trust Estate or any portion thereof, whether or not 
such assessments or charges are liens thereon. 
8.2 Defense of Title. Trustor shall appear in and defend any action or proceeding 
purporting to affect the security hereof, the Trust Estate, or the rights or powers of Beneficiary or Trustee. 
Should Beneficiary elect in good faith to appear in or defend any such action or proceeding, Trustor shall 
pay all costs and expenses, including costs of evidence of title and reasonable attorney fees and costs, 
incurred by Beneficiary or Trustee. 
8.3 Performance in Trustor's Stead. Should Trustor fail to make any payment or to 
do any act as provided in this Deed of Trust, then Beneficiary or Trustee, but without any obligation to do 
so, without notice to or demand upon Trustor and without releasing Trustor from any obligation 
hereunder, may: (a) make or do the same in such manner and to such extent as either may deem 
necessary to protect the security hereof (Beneficiary or Trustee being authorized to enter upon the Trust 
Estate for such purposes); (b) commence, appear in and defend any action or proceeding purporting to 
affect the security hereof or the rights or powers of Beneficiary or Trustee; (c) pay, purchase, contest or 
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compromise any encumbrance, charge or lien which in the judgment of either Beneficiary or Trustee 
appears to be superior to the lien of this Deed of Trust; and (d) in exercising any such powers, incur any 
liability, expend such reasonable amounts as Beneficiary may deem necessary therefor, including cost of 
evidence of title, employment of attorneys, and payment of reasonable attorney fees and costs. All such 
amounts expended by either or both Trustee or Beneficiary shall, at the election of Beneficiary, be added 
to the principal indebtedness secured by this Deed of Trust and shall accrue interest in accordance with 
the terms of the Note. 
8.4 Repayment of Advances. Trustor shall immediately repay to Beneficiary all 
sums, other than Loan proceeds, with interest thereon as provided in the Note, which at any time may be 
paid or advanced by Beneficiary for the payment of insurance premiums, taxes, assessments, other 
governmental, municipal, or other charges or Impositions, title searches, title reports or abstracts, and any 
other advances made by Beneficiary which are reasonably necessary to maintain this Deed of Trust as a 
valid and subsisting lien upon the Trust Estate, to preserve and protect Beneficiary's interest in this Deed 
of Trust, or to preserve, repair or maintain the Trust Estate. All such advances shall be wholly optional on 
the part of Beneficiary, and Trustor's obligation to repay the same, with interest, to Beneficiary shall be 
secured by the lien of this Deed of Trust. 
8.5 No Removal of Fixtures. Trustor shall not, during the existence of this Deed of 
Trust and without the prior written consent of Beneficiary, remove from the Property any of the 
Improvements or any of the Personalty, except in the ordinary course of Trustor's business and except to 
the extent replaced by items of comparable quality and value. 
8.6 Further Assurance. Trustor shall execute and deliver to Beneficiary such further 
instruments, including, without limitation, Uniform Commercial Code Financing Statements and 
Continuation Statements, and do such further acts as may be necessary or as may reasonably be required 
by Beneficiary to carry out more effectively the purposes of this Deed of Trust and to subject to the lien 
and encumbrance created or intended to be created hereby any property, rights or interests covered or 
intended to be covered by this Deed of Trust. Trustor hereby authorizes (to the extent such authorization 
is valid under applicable law) Beneficiary to execute and file, without Trustor's signature, such Uniform 
Commercial Code Financing Statements and Continuation Statements as Beneficiary may deem necessary 
in order to perfect or continue the perfection of the security interests created by this Deed of Trust. 
8.7 No Conveyance of Property. Trustor shall not sell, convey or alienate the 
Property or any portion thereof, or any interest therein to any person or entity, without the prior written 
consent of Beneficiary. In the event Trustor shall sell, convey or alienate all or any portion of the 
Property, or any interest therein, in violation of the foregoing, or be divested of title to the Property in any 
manner, whether voluntarily or involuntarily, then the entire principal indebtedness of the Loan, as 
evidenced by the Note and the other Loan Documents, and all other Obligations secured by this Deed of 
Trust, irrespective of the maturity date expressed therein, at the option of Beneficiary, and without prior 
demand or notice, shall become immediately due and payable. 
8.8 Application of Payments. If at any time during the term of this Deed of I rust 
Beneficiary receives or obtains a payment, installment or sum which is less than the entire amount then 
due under the Note secured by this Deed of Trust and any of the other Loan Documents, then Beneficiary 
shall, notwithstanding any instructions which may be given by Trustor, have the right to apply such 
payment, installment or sum, or any part thereof, to such of the items or Obligations then due from 
Trustor or to Beneficiary as Beneficiary, in Beneficiary's sole discretion, may determine. 
8.9 Hazardous Materials. Trustor shall comply with all applicable federal, state and 
local laws regulations, rules and ordinances governing the handling, storage, generation, transportation 
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and disposal of Hazardous Materials as the same affect or may affect the operation of Trustor's present 
business on or with respect to the Trust Estate. In addition, Trustor shall not without the prior written 
consent of Beneficiary undertake any new business venture or operation on or affecting the Trust Estate 
which now requires or may hereafter require compliance with any federal, state or local law, regulation, 
rule or ordinance governing Hazardous Materials, If requested by Beneficiary from time to time during 
the continuance of this Deed of Trust, Trustor shall submit to Beneficiary a report, in form satisfactory to 
Beneficiary, certifying that the Trust Estate is not being used in any regulated activities directly or 
indirectly involving the use, handling, storage, generation, transportation and disposal of Hazardous 
Materials. Beneficiary reserves the right, in Beneficiary's sole and absolute discretion, to retain, at 
Trustor's expense, an independent professional consultant to review any report prepared by Trustor and to 
conduct its own investigation of the Trust Estate, Trustor hereby grants to Beneficiary, its agents, 
employees, consultants and contractors, the right to enter upon the Trust Estate and to perform such tests 
as are reasonably necessary to conduct such a review or investigation. 
8.10 Fixture Filing. This Deed of Trust shall be effective as a fixture filing from the 
date of recordation hereof in accordance with Section 9a-502 of the Utah enactment of the Uniform 
Commercial Code. In connection therewith, the addresses of Trustor, as debtor ("Debtor"), and of 
Beneficiary, as secured party ("Secured Party"), are set forth below. The following address of 
Beneficiary, as the Secured Party, is also the address from which information concerning the security 
interest may be obtained by any interested party: 
(a) Name and address 
of Debtor: Davco Management Company, L.C. 
40 N. 300 E., Suite #102 
St. George, Utah 84737 
Attn: David Fisher 
(b) Name and address 
of Secured Party: Iota, LLC 
164 N, 160 E. 
Hurricane, Utah 84737 
Attn: Rich Murset 
(c) Description of the types 
(or items) of property 
covered by this Fixture 
Filing: See pages 1 through 5 above. 
(d) Description of real 
estate subject to this 
Fixture Filing, to which 
the collateral is attached 
or upon which it is 
located: See Exhibit "A" hereto. 
Some of the above described collateral is or is to become fixtures upon the above described real estate, 
and this Fixture Filing is to be filed for record in the public real estate records. This Deed of Trust 
secures an obligation secured by real property and any fixtures thereon and shall be governed by the 
provisions of Section 9a-502 of the Utah enactment of the Uniform Commercial Code. 
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ARTICLE IX 
CONDEMNATION AWARDS 
Trustor shall promptly give notice to Beneficiary of any condemnation proceeding or any 
taking for public improvements. If the Trust Estate or any portion thereof should be taken or damaged by 
reason of any public improvement or condemnation proceeding, Beneficiary shall be entitled: (1) to 
receive all compensation, awards and other payments or relief for such taking or condemnation; (2) at 
Beneficiary's option and in Beneficiary's own name, to commence, appear in and prosecute in 
Beneficiary's own name any action or proceeding relating to such taking or condemnation; and (3) to 
make any compromise or settlement in connection with any such taking or condemnation. All such 
compensation, awards, damages, causes of action, proceeds or other payments shall be deemed part of the 
security for the Obligations and are hereby assigned to Beneficiary. Beneficiary, after deducting 
therefrom all costs and expenses (regardless of the particular nature thereof and whether incurred with or 
without suit or before or after judgment), including reasonable attorney fees incurred by Beneficiary in 
connection with such compensation, shall apply any and all moneys so received by Beneficiary to restore 
or repair damage to the remaining Trust Estate, provided that any proceeds not so applied may be applied 
by Beneficiary, at Beneficiary's option, to reduce the indebtedness secured by this Deed of Trust (whether 
or not then due). The application or release by Beneficiary of any condemnation awards or other 
compensation shall not cure or waive any default or notice of default under this Deed of Trust or 
invalidate any act done pursuant to such notice. Subject to the foregoing, Trustor shall execute and 
deliver to Beneficiary such further assignments of such compensation, awards, damages, causes of action, 
proceeds or other payments as Beneficiary may from time to time require. 
ARTICLE X 
ASSIGNMENT OF RENTS AND LEASES 
10.1 Assignment. As additional security for the Obligations secured by this Deed of 
Trust, Trustor hereby assigns, sells, transfers and conveys to Beneficiary during the continuance of this 
Deed of Trust, all contracts, leases, subleases and agreements relating to the sale, lease, sublease or use of 
any portion of the Trust Estate or the Property, together with all sales proceeds, rents, subrents, issues, 
royalties, income and profits of and from the Trust Estate. Until the occurrence of an Event of Default, 
Trustor may collect and use all such sales proceeds, rents, subrents, issues, royalties, income and profits, 
as they become due and payable, and may retain, use and enjoy the Trust Estate. Upon the occurrence 
and continuance of an Event of Default hereunder, Trustor's right to collect and use any of such proceeds 
shall cease, and Beneficiary, shall have the right, with or without taking possession of the Trust Estate, 
and either in person, by agent or through a court appointed receiver (Trustor hereby consents to the 
appointment of Beneficiary or Beneficiary's designee as such receiver), to sue for or otherwise collect all 
such sales proceeds, rents, subrents, issues, royalties, income and profits, including those past due and 
unpaid. Any sums so collected, after the deduction of all costs and expenses of operation and collection 
(regardless of the particular nature thereof and whether incurred with or without suit or before or after 
judgment), including reasonable attorney fees, shall be applied toward the payment of the Obligations. 
Such right of collection and use of such proceeds by Beneficiary shall obtain both before and after the 
exercise of the power of sale provisions of this Deed of Trust, the foreclosure of this Deed of Trust and 
throughout any period of redemption. The rights granted under this Section 10.1 shall in no way be 
dependent upon and shall apply without regard to whether all or a portion of the Trust Estate is in danger 
of being lost, removed or materially injured, or whether the Trust Estate or any other security is adequate 
to discharge the Obligations secured by this Deed of Trust. Beneficiary's failure or discontinuance at any 
time to collect any of such proceeds shall not in any manner affect the right, power and authority of 
Beneficiary thereafter to collect the same. Nothing contained herein, nor Beneficiary's exercise of 
Beneficiary's right to collect such proceeds, shall be, or be construed to be, an affirmation by Beneficiary 
of any contractual interest, tenancy, lease, sublease, option or other interest in the Trust Estate, or an 
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assumption of liability under, or a subordination of the lien or charge of this Deed of Trust to any 
contractual interest, tenancy, lease, sublease, option or other interest in the Trust Estate. All purchasers, 
tenants, lessees, sublessees and other persons who have any obligation to make any payment to Trustor in 
connection with the Trust Estate or any portion thereof are hereby authorized and directed to pay the 
rents, subrents, issues, royalties, income, profits and other payments payable by them with respect to the 
Trust Estate, or any portion thereof, directly to Beneficiary on the demand of Beneficiary. Beneficiary's 
receipt of such sales proceeds, rents, subrents, issues, royalties, income and profits shall be a good and 
sufficient discharge of the obligation of the purchaser, tenant, lessee, sublessee or other person concerned 
to make "the payment connected with the amount so received by Beneficiary. 
10.2 No Waiver of Rights by Collection of Proceeds. The entering upon and taking 
possession of the Trust Estate or any portion of the Trust Estate or the collection of sale proceeds, rents, 
subrents, issues, royalties, income, profits, proceeds of fire and other insurance policies, or compensation 
or awards for any taking or damaging of the Trust Estate, or the application or release thereof as 
aforesaid, shall not cure or waive any Event of Default or notice of default hereunder, shall not invalidate 
any act done pursuant to such notice of default, and shall not operate to postpone or suspend the 
obligation to make, or have the effect of altering the size of, any scheduled installments provided for in 
any of the Obligations secured by this Deed of Trust. 
10.3 Indemnification. Trustor shall indemnify and hold Beneficiary harmless from 
and against all claims, demands, judgments, liabilities, actions, costs and fees (including reasonable 
attorney fees and costs) arising from or related to receipt by Beneficiary of the sale proceeds, rents, 
subrents, issues, royalties, income and profits from the Trust Estate or any portion of the Trust Estate, 
except negligent or willful acts of Beneficiary. 
ARTICLE XI 
EVENTS OF DEFAULT AND REMEDIES 
11.1 Events of Default. The occurrence and continuance of any one of the following 
shall constitute an Event of Default under this Deed of Trust: 
(a) Failure by Trustor to observe and perform any term, covenant or 
condition to be observed or performed by Trustor contained in this Deed of Trust, the Note or any 
of the other Loan Documents. 
(b) Any representation or warranty of Trustor contained in this Deed of 
Trust, the Note or any of the other Loan Documents was untrue when made. 
(c) A default by Trustor under the terms of any other promissory note, deed 
of trust, security agreement, undertaking or arrangement between Trustor and Beneficiary now in 
existence or hereafter arising. 
11 -2 Notice. Unless otherwise expressly provided by the terms of this Deed of Trust 
or the other Loan Documents, if an Event of Default shall occur, Beneficiary shall give written notice of 
such occurrence to Trustor. 
11.3 Division of Trust Estate. Upon the occurrence and continuance of an Event of 
Default and if there are Hazardous Materials then present on the Property, Beneficiary, at Beneficiary's 
election and without any obligation to do so, may divide the Trust Estate into any number of parcels to 
facilitate the sale of the Trust Estate at a foreclosure sale. In connection therewith, Beneficiary may: (a) 
enter upon the Trust Estate and conduct or cause to be conducted inspections and surveys of the Trust 
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Estate; (b) divide the Trust Estate in such manner as to segregate any Hazardous Materials into one or 
more distinct parcels; and (c) elect to sell at foreclosure sale only those portions of the Trust Estate that 
are not contaminated by or do not contain Hazardous Materials. Trustor hereby consents to such division 
and sale of the Trust Estate. 
11.4 Acceleration; Notice. Upon the occurrence and continuance of a; - veil! of 
Default, Beneficiary shall have the option, in addition to any other remedy Beneficiary may Iisrc mder 
the Note, to declare by notice to Trustor all sums secured by this Deed of Trust immediately due and 
payable and elect to have the Trust Estate sold in the manner provided herein. In the event Beneficiary 
elects to sell the Trust Estate, Beneficiary shall execute or cause Trustee to execute a written notice of 
default and election to cause the Trust Estate to be sold to satisfy the Obligations, Such notice shall be 
filed for record in Washington County, Utah. 
11.5 Exercise of Power of Sale. After the lapse of such time as may then be required 
by law following the recordation of the notice of default, and notice of default and notice of sale having 
been given as then required by law, Trustee, without demand on Trustor, except as provided by law, shall 
sell the Trust Estate on the date and at the time and place designated in the notice of sale, either as a 
whole or in separate parcels, and in such order as Beneficiary may determine (but subject to any statutory 
right of Trustor to direct the order in which the Property, if consisting of several known lots or parcels, 
shall be sold), at public auction to the highest bidder, the purchase price payable in lawful money of the 
United States at the time of sale. The person conducting the sale may, for any cause deemed expedient, 
postpone the sale from time to time until it shall be completed, In every such case, notice or 
postponement shall be given by public declaration thereof by such person at the time and place last 
appointed for the sale or as otherwise provided by law. Trustee shall execute and deliver to the purchaser 
a Trustee's Deed conveying the property so sold, but without any covenant or warranty, expressed or 
implied. The recitals in the Trustee's Deed of any matters or facts relating to the exercise of the power of 
sale and the sale of the Trust Estate shall be conclusive proof of the truthfulness thereof. Any person, 
including Beneficiary, may bid at the sale. Trustee shall apply the proceeds of the sale to payment of: (a) 
the costs and expenses of exercising the power of sale and of the sale, including the payment of the 
Trustee's fees and attorney fees and costs; (b) all sums expended or advanced by Beneficiary in 
conjunction with any provisions of this Deed of Trust, not then repaid, with accrued interest thereon from 
the date of expenditure, at the default rate of interest provided in the Note; (c) all sums then secured by 
this Deed of Trust, including interest and principal on the Note; and (d) the remainder, if any, to the 
person or persons legally entitled thereto, or Trustee, in Trustee's discretion, may deposit the balance of 
such proceeds with the Clerk of the District Court of Washington County, Utah. 
11.6 UCC Remedies. Beneficiary, with regard to the security interest in all Personalty 
granted to Beneficiary under the Granting Clauses of this Deed of Trust, shall have the right to exercise, 
from time to time, any and all rights and remedies available to Beneficiary, as a secured party under the 
Utah enactment of the Uniform Commercial Code, and any and all rights and remedies available to 
Beneficiary under any other applicable law. Beneficiary shall also have the right to dispose of the 
Personalty in connection with a foreclosure sale of the Property, whether the foreclosure sale is conducted 
by the Trustee in connection with the exercise of the private power of sale, or by a sheriff in connection 
with a judicial foreclosure of this Deed of Trust. Upon written demand from Beneficiary, Trustor shall, at 
Trustor's expense, assemble the Personalty and make the Personalty available to Beneficiary at the 
Property. 
11.7 Foreclosure as a Mortgage. If an Event of Default occurs and continues 
hereunder, Beneficiary shall have the option to foreclose this Deed of Trust in the manner provided by 
law for the foreclosure of mortgages on real property and Beneficiary shall be entitled to recover in such 
895909.2 
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proceedings all costs and expenses incident thereto, including reasonable attorney fees and costs, in such 
amounts as shall be fixed by the court. 
11.8 Receiver. If an Event of Default occurs and continues, Beneficiary, as a matter 
of right and without regard to the then value of the Trust Estate or the interest of Trustor therein, shall 
have the right upon notice to Trustor to apply to any court having jurisdiction over the subject matter to 
appoint a receiver or receivers of the Trust Estate. Any such receiver or receivers shall have all the usual 
powers and duties of a receiver and shall continue as such and may exercise all such powers until 
completion of the sale of the Trust Estate or the foreclosure proceeding, unless the receivership is sooner 
terminated. 
11.9 No Remedy Exclusive. No remedy conferred upon or reserved to Beneficiary 
under this Deed of Trust shall be exclusive of any other available remedy or remedies, but each and every 
such remedy shall be cumulative and shall be in addition to every other remedy given under this Deed of 
Trust, the Note or the other Loan Documents, or now or hereafter existing at law or in equity or by 
statute. No delay or failure to exercise any right or power accruing upon any Event of Default shall 
impair any such right or power or shall be construed to be a waiver thereof, but any such right and power 
may be exercised from time to time and as often as may be deemed expedient. 
11.10 Cross Default. The occurrence and continuance of an Event of Default under this 
Deed of Trust, the Note, any other Loan Document, or any other agreement or arrangement between 
Trustor and Beneficiary now existing or entered into hereafter, shall constitute a default under all such 
documents, including, without limitation, this Deed of Trust, the Note, the other Loan Documents, as well 
as any other such agreement or arrangement. 
ARTICLE XII 
MISCELLANEOUS PROVISIONS 
12.1 Notices. Except as otherwise provided in this Deed of Trust or in any other Loan 
Document, whenever Beneficiary or Trustor desire to give or serve any notice, demand, request or other 
communication with respect to this Deed of Trust or any other Loan Document, each such notice shall be 
in writing and shall be effective only if the notice is delivered by personal service, by nationally-
recognized overnight courier, by facsimile, or by mail, postage prepaid, addressed as follows: 
If to Trustor, to: 
If to Beneficiary, to 
If to Trustee, to: 
895909.2 
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Davco Management Company, L.C. 
40 N. 300 E. , Suite #102 
St. George, Utah 84737 
Attn: David Fisher 
Facsimile No. 
IOTA, LLC 
40 N. 300 E., Suite #102 
Hurricane, Utah 84737 
Attn: Rich Murset 
Facsimile No. (435) 635-7305 
18 
Inwest Title Services, Inc. 
335 E. St. George Blvd. #102 
St. George, Utah 84770 
Facsimile No. (435) 434-5080 
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Any notice delivered personally or by courier shall be deemed to have been given when delivered. Any 
notice sent by facsimile shall be presumed to have been received on the date transmitted. Any notice sent 
by mail shall be presumed to have been received five (5) business days after deposit in the United States 
mail, with postage prepaid and properly addressed. Any party may change its address by giving notice to 
the other party of its new address in the manner provided above. 
12.2 Severability. If any provision of this Deed of Trust shall be held or deemed to be 
or shall, in fact, be illegal, inoperative or unenforceable, the same shall not affect any other provision or 
provisions contained in this Deed of Trust or render the same invalid, inoperative or unenforceable to any 
extent whatsoever. 
12.3 Amendments, Changes and Modifications, h.i.s Deed of Irust nmy not be 
amended, changed, modified, altered or terminated without the prior wnucn consent of both Beneficiary 
and Trustor. 
12.4 Governing Law. This Deed of Trust shall be governed exclusively by and 
construed in accordance with the applicable laws of the State of Utah, without giving effect to principles 
of conflicts of laws. 
12.5 Interpretation. Whenever the context shall require, the plural shall include the 
singular, the whole shall include any part thereof, and any gender shall include both other genders. The 
article and section headings contained in this Deed of Trust are for purposes of reference only and shall 
not limit, expand or otherwise affect the construction of any provisions hereof 
12.6 Binding Effect. This Deed of Trust shall be binding upon shall inure to the 
benefit of the respective successors and assigns of Beneficiary and Trustor. 
12.7 Waivers. Beneficiary's failure at any time or times hereafter to require strict 
performance by Trustor of any of the undertakings, agreements or covenants contained in this Deed of 
Trust shall not waive, affect or diminish any right of Beneficiary hereunder to demand strict compliance 
and performance therewith. Any waiver by Beneficiary of any Event of Default under this Deed of Trust 
shall not waive or affect any other Event of Default hereunder, whether such Event of Default is prior or 
subsequent thereto and whether of the same or a different type. None of the undertakings, agreements or 
covenants of Trustor under this Deed of Trust shall be deemed to have been waived by Beneficiary, 
unless such waiver is evidenced by an instrument in writing signed by an officer of Beneficiary and 
directed to Trustor specifying such waiver. 
12.8 Access. Beneficiary, or Beneficiary's authorized agents and representatives, is 
hereby authorized and shall have the right, at all reasonable times during the existence of this Deed of 
Trust and without prior written notice to Trustor, to enter upon the Trust Estate or any portion of the Trust 
Estate for the purpose of inspecting the Trust Estate or for the purpose of performing any of the acts that 
Beneficiary is authorized under this Deed of Trust to perform. 
12.9 Successor Trustee. Beneficiary may appoint a successor trustee at any time by 
filing for record in the office of the County Recorder of each county in which the Trust Estate or some 
part thereof is situated a substitution of trustee. From the time the substitution is filed of record, the new 
Trustee shall succeed to all the powers, duties, authority and title of the Trustee named herein or of any 
successor trustee. Each such substitution shall be executed and acknowledged, and notice thereof shall be 
given and proof thereof made in the manner provided by law 
895909.2 
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12.10 Acceptance of Trust. Trustee accepts this Trust when this Deed of Trust, duly 
executed and acknowledged, is made a public record as provided by law. Trustee is not obligated to 
notify any party hereto of pending sale under any other deed of trust or any action or proceeding in which 
Trustor, Beneficiary, or Trustee shall be party, unless brought by Trustee. 
12.11 Senior Encumbrance. This Deed of Trust is intended to be an all-inclusive deed 
of trust subject and subordinate to the Senior Encumbrance. 
12.12 Request for Notice of Default. Trustor requests that a copy of any notice of 
default and of any notice of sale hereunder be mailed to Trustor at the address set forth in Section 12.1 of 
this Deed of Trust 
12.13 Counterparts. This Deed of Trust may be executed in any number of 
counterparts, each of which when so executed and delivered, shall be deemed an original, but all such 
counterparts taken together shall constitute only one instrument. 
DATED effective as of the date first above written. 
TRUSTOR: 
STATE OF \ & -
DAVCO MANAGEMENT COMPANY, L.C., an Utah 
limited liability company 
By:_ 
David Fisher its Managing Member 
COUNTY OF1 
ss. 
The foregoing instrument was acknowledged before me this L^ \day of September, 
2006, by DAVID FISHER the(VtyV^ VMwWApf DAVCO MANAGEMENT COMPANY, L.C., an 
Utah limited liability company. ^ 
My Commission Expires: 
Notary Public 
<§\ BETH WORTH 
* ^ A 335 E. St. George Blvd. jSte.102 
3} St. George, UT 84770 
I§1 Mv Commiss ion Expires 
' June 1.2008 
State ot Utah
 mmmm 
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EXHIBIT "A" 
PROPERTY DESCRIPTION 
PARCEI #1: 
FHE SOU Hi ONE-HALF OF LOT 4, BLOCK 4, PLAT "B", S I GEORGE CI1 V SURVEY, 
-ACCORDING TO THE OITICIAL PLAT-qFHffREOFH^ WASHINGTON COUNTY, 
STATE OF I JTAH. 
PARCEI #2: 
THE WEST ONE-HALF OF LOT 3, BLOCK 4, PLAT "B", ST. GEORGE CITY SURVEY, 
ADQORDINe^U IHb UFHUAL PLAI THEREOF, R£COJtDS~-OF WASHINGTON COIJNTY, 
STATE OF UTAH. 
Property Address: 669 S 700 E: ist, St. George, U'l 847 70 
P.I.#SG-763 
&SG-762 
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?y!5?U S h i r t s Washington County Recorder 
12/01/2006 04:57:04 PMea $ 13.00By PRESTIGE TITLE 
ALL-INCLUSIVE DEED OF TRUST 
AND ASSIGNMENT OF RENTS 
THIS ALL-INCLUSIVE DEED OF TRUST is made this 30th day of November, 2006, between DAVCO 
MANAGEMENT COMPANY LLC, as Trustor, whose address is ST. GEORGE, UTAH, PRESTIGE TITLE 
INSURANCE AGENCY, as Trustee, and CALIFORNIA BENEFIT, INC, as Beneficiary. 
WITNESSETH: That Trustor does hereby irrevocably GRANT, BARGAIN, SELL AND CONVEY TO TRUSTEE 
IN TRUST, WITH POWER OF SALE, that property situated in WASHINGTON County, State of Utah, 
described as follows: 
Parcel A (SG-760-A) 
ALL OF LOT TWO (2), BLOCK FOUR (4), PLAT "B" OF THE ST. GEORGE CITY 
SURVEY, as platted on the Official Map of said survey, Washington County, State of Utah. 
Parcel B (SG-762-A) 
THE EAST ONE/HALF (E 1II) OF LOT THREE (3), BLOCK FOUR (4), PLAT "B" OF THE 
ST. GEORGE CITY SURVEY, as platted on the Official Map of said survey, Washington 
County, State of Utah 
Together with the rents, issues and profits thereof, subject, however, to the right power and authority 
hereinafter given to and conferred upon Beneficiary to collect and apply such rents, issues and profits. 
For the Purpose of Securing (1) payment of the sum of $2,411,596.00, with interest thereon 
according to the terms of an all-inclusive promissory note of even date herewith (hereinafter "the Secured 
Note") made by Grantor, payable to order of Beneficiary, with final payment due December 10, 2007, and 
extensions or renewals thereof, and (2) the performance of each agreement of Grantor incorporated by 
reference or contained herein. 
A. Senior Deed of Trust 
This is an All-inclusive Deed of Trust, securing the Secured Note and is subject and subordinate to the 
following instruments: 
(1) A deed of trust recorded January 31 , 2005, as Instrument No. 0 0 9 2 4 3 6 1 , in Book 1709 at Page 
1832 of Official Records of Washington County, Utah, in the original principal sum of Seven Hundred Thousand 
and no/100 ($700,000.00) in favor of the Beneficiary LaSalle Bank, and pursuant to Assignment recorded 
June 5, 2006 as Entry No. 20060023582 , to assignee Wells Fargo Bank, securing a note for said amount. 
The Promissory Note secured by said Deed of Trust is hereinafter referred to as the "Senior Note." 
B. To protect the Security of the All-inclusive Deed of Trust, Trustor agrees: 
(1) To keep said property in good condition and repair; not to remove or demolish any building 
thereon; t complete or restore promptly and in good workmanlike manner any building which may be 
constructed, damaged or destroyed thereon and to pay when due all claims for labor performed and materials 
furnished therefor; to comply with all laws affecting said property or requiring any alterations or improvements 
to be made thereon; not to commit or permit waste thereon; not to commit, suffer or permit any act upon said 
property in violation of law; to cultivate, irrigate, fertilize, fumigate, prune and do all other acts which from the 
character or use of said property may be reasonably necessary, the specific enumerations herein not excluding 
the general. 
(2) To provide maintain and deliver to Beneficiary fire, vandalism and malicious mischieffWance l ? r ^ | ^ STp. 
satisfactory to and with loss payable to Beneficiary. The amount collected under any fire or Jg^r Insurance; .
 %" J** C*-* •'• 
policy may be applied by Beneficiary upon any indebtedness secured hereby and in such order as Benefft lf lQiBWJr!^ :ii %) l i W 
determine, or at option of Beneficiary the entire amount so collected or any part thereof may be released to 
Trustor. Such application or release shall not cure or waive any^d|fauk p^/\olice^.defauIt thereu niter ;*$*$ i f O i ^ M ^ w •*>>;>* ~* 
invalidate any act done pursuant to such notice, the provisions hereof are subject co the mutual agreemlntf of* *_ \ ^ |r"" 
the parties as below set forth. (* IA 3 j l l VQTVi^Vt** vT'^4 *v. 
(3) To ; 
rights or powers < 
and attorney's fees in a reasonable sum, in ny such action or proceeding in which Beneficiary or T m s t e f ^ ^ y ^ ^ ^ J - j \ , 
appear, and in any suit brought by Beneficiary to foreclose this All-inclusive Deed of Trust. *"* . •. • ' '• " 
(4) To pay (a) at least ten days before delinquency all taxes and,assessments affecting said property, Wy*"***;* 
including assessments on appurtenant water stock; (b) when due, subjecUoltnemuto^ •** 
as below set forth, all encumbrances, charges and liens, with interest, on said property or any part thereof, which 
may appear to be prior or superior thereto; (c) all allowable expenses of this Trust.;v -" — ~•-•>; I - ^ ^ r j j j , J J ^ X i - ' - B 
(5) Should Trustor fail to make any payment or to do any act as herein provided, then Beneficiary or 
Trustee, but without obligation so to do and without notice to or demand upon Trustor and without releasing y a 
> appear in and defend any action or proceeding purporting to affect the security hereof oir^j^'^Q y^.'j.;f/v. 
s of Beneficiary or Trustee and to pay all costs and expenses, including,.cost of evidence affftfe ;"0 
i C "W.* 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Page 2 of 2 Washington County 
Trustee, but without obligation so to do and without notice to or demand upon Trustor and without releasing 
Trustor from any obligation hereof, may: make or do the same in such manner to such extent as either may 
deem necessary to protect the security hereof, Beneficiary or Trustee being authorized to enter upon said 
property for such purposes, appear in and defend any action or proceeding purporting to affect the security 
hereof or the rights or powers of Beneficiary or Trustee, may purchase, contest or compromise any 
encumbrance, charge or lien which the judgment of either appears to be prior or superior thereto; and, in 
exercising any such powers, pay allowable expenses. 
(6) To pay immediately and without demand all sums so expended by Beneficiary or Trustee, with 
interest from date of expenditure at the amount allowed by law in affect at the date hereof. 
(7) Trustor covenants and agrees that Trustor shall perform and observe all obligations to be performed 
and observed by Trustor under the Deed of Trust securing the Underlying Note(s). 
Trustor: DAVCO MANAGEMENT COMPANY LLC 
David Fisher, Managing Member 
Beneficiary: CALIFORNIA BENEFIT INC. 
RICHARD T. MURSET, Vice President 
STATE OF UTAH ) 
:ss. 
COUNTY OF WASHINGTON ) 
On the 30th day of November, 2006, personally appeared before me DAVID FISHER, duly sworn, says that he is the 
MANAGING MEMBER of DAVCO MANAGEMENT COMPANY L.L.C., a UTAH LIMITED LIABILITY 
COMPANY, the limited liability company that executed the above and foregoing instrument and that said instrument 
was signed in behalf of said limited liability company by authority of its operating agreement, and said DAVID FISHER 
acknowledged to me that said limited liability company executed the same. 
NOTARY PUBLIC 
STATE OF UTAH 
My Commission Expires 
January 18, 2010 
CHERYL FISHER 
40 NORTH 300 EAST, STE 101 
SAINT GEORGE. UTAH 84770 
Notary Publi< 
Residing at 
My Commission Expires: Y ~ V # ~ 
Utah 
-/*~/° 
STATE OF UTAH ) 
:ss. 
COUNTY OF WASHINGTON ) 
On the 30th day of November, 2006, personally appeared before me RICHARD T. MURSET, duly sworn, says that 
he is the VICE PRESIDENT of CALIFORNIA BENEFIT INC, a CALIFORNIA CORPORATION, the Corporation 
that executed the above and foregoing instrument and that said instrument was signed in behalf of said Corporation by 
authority of its Articles of Incorporation, and said RICHARD T. MURSET acknowledged to me that said Corporation 
executed the same. 
NOTARY PUBLIC 
STATE OF UTAH 
My Commission Expires 
January 18. 2010 
CHERYL FISHER 
40 NORTH 300 EAST, STE 101 
SAINT GEORGE, UTAH 84770 
Notary I 
Residing at v 
My Commission Expires:/^/ <g~S& 
\ Qfl&wy 
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&l)J>o 
REAL ESTATE PURCHASE CONTRACT 
P-2 
t_ 
This is a legally binding contract. Utah law requires real estate licensees to use this form. Buyer and Seller, however, may agree to alter or 
delete its provisions or lo use a different form. If you desire legal or tax advice, consult your attorney or tax advisor. 
EARNEST MONEY RECEIPT 
Buyer__J$Cc l£ fc^/V_<-^3fe^ yJb&CtfC j v ^ & f & t - f ^ offers to purchase the Property 
described'fSSlow and1 hereby delivers to/meiT3rokerage, 4s Earnest Money, the amount of S — / Q <» X'Q in the form 
nf C f^/rJ>/s' which, upon Acceptance of this offer by all parties (as 
defined VrSection 23Wshall be deposited in accordance with state law. 
Received by: A , - . ^ - on_ 
Brokerage:. rfati^fcjjrfft 
ofagenl/broker acknowledges teceipl of Earnest Money) 
OFFER TO PURCHASE 
Phone Number %/i 
(Date) 
(Jd'fOO 
1. PROPERTY: 
also described as. 
City of X$WKrjL< County V\[A J&okiW^bfau> ?>\i\\* of Utah 7\p ffiVjO 
(the 'Properly-) 
1.1 Included Items. Unless excluded herein, this sale includes the following items \\ presently owned and attached to 
the Property: plumbing, heating, air conditioning fixtures and equipment; ceiling fans; water heater; built-in appliances; light 
fixtures and bulbs; bathroom fixtures; curtains, draperies and rods; window and door screens; storm doors and windows; 
window blinds; awnings; installed television antenna; satellite dishes and system; permanently affixed carpets; automatic 
garage door opener and accompanying transmitter(s); fencing; and trees and shrubs. The following items shall also be 
included in this sale and conveyedyonder separate Bill oLSafe with warranties as to title: 
£CK^ jJit/njCx : 
liowinq iteVns a 
JLe^ 
1.2 Excluded Items. The folfi re excluded from mis sale: 
1.3 Water Rights. The following water rights are included in this sale:.. 
2. P U R C H A S E PRICE. The Purchase Pnce for the Property is $ . 
f 3 ^ ^ loo 
2.1 Methr~* r.f Payment The Purchase Price will be paid as follows: 
(a) Earnest Money Deposi t Under certain conditions described in this Contract, THIS 
DEPOSIT MAY B E C O M E TOTALLY N O N - R E F U N D A B L E . 
$ (b) New Loan. Buyer agrees to apply for a new loan as provided \n Section 2.3. Buyer will apply 
for one or more of the following loans: { ) CONVENTIONAL [ } FHA [ ] VA 
[ ] O T H E R (specify) 
If an FHAA/A loan applies, see attached FHAA/A Loan Addendum. 
If the loan is to include any particular terms, then check below and give details: 
[ ] SPECIFIC L O A N T E R M S -
(c) Loan Assumption Addendum (See attached Assumption Addendum if applicable) 
(d) Seller Financing (see attached Seller Financing Addendum if applicable) 
(e) Other (specify) 
(f) Balance of Purchase Price in Cash at Settlement 
P U R C H A S E PRICE. Total of lines (a) through (0 DT0194 
2.2 Financing Condition, (check applicable box) 
(a) \/\ Buyer's obligation to purchase the Property IS conditioned upon Buyer qualifying for the applicable loan(s) 
referenced in Section 2.1(b) or (c) {\he "Loan"). This condition is referred to as the "Financing Condition/ 
(b) [ ] Buyer's obligation to purchase the Property IS NOT conditioned upon Buyer qualifying for a loan. Section 
2.3 does no\ apply. 
_ I JJh ..%i* Page 1 of 6 pages Seller's Initials. Date_ Buyer's initials__: Date, •u/to 
UAR Form 1 
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2.3 Application for Loan. 
(a) Buyer's duties. No later than the Loan Application & Fee Deadline referenced in Section 24< 
apply for the Loan. "Loan Application" occurs only when Buyer has: (i) completed, signed and deiv rf** S h a l 1 
lender (the "Lender") the initial loan application and documentation required by the Lender; and (ii) 'paid n° ^ 
application fees as required by the Lender. Buyer agrees to diligently work to obtain the Loan. Buyer will prorr°«n 
provide the Lender with any additional documentation as required by the Lender. mPtly 
(b) Procedure if Loan Application is denied. If Buyer receives written notice from the Lender that the Lender 
does not approve the Loan (a "Notice of Loan Denial"). Buyer shall, no later than three calendar days thereafter 
provide a copy to Seller. Buyer or Seller may. within three calendar days after Seller's receipt of'such notice' 
cancel this Contract by providing written notice to the other party. In the event of a cancellation under this Section 
2.3(b): (i) if the Notice of Loan Denial was received by Buyer no later than the Loan Denial Deadline referenced in 
Section 24(d), the Earnest Money Deposit shall be returned to Buyer, (ii) if the Notice of Loan Denial was receiived 
by Buyer after that: date, the Earnest Money Deposit shall be released to Seller, and Seller agrees to accept as 
Sellers exclusive remedy the Earnest Money Deposit as liquidated damages. A failure to cancel as provided in this 
Section 2.3(b) shalfc have no effect on the Financing Condition set forth in Section 2.2(a). Cancellation pursuant to 
the provisions of any other section of this Contract shall be governed by such other provisions. 
2.4 Appraisal Condition. Buyer's obligation to purchase the Property Fj] IS [ ] IS NOT conditioned upon the Property 
appraising for not less than the Purchase Price. This condition rs r ^ r r e d to as the "Appraisal Condition*. If the 
Appraisal Condition applies and the Buyer receives written notice from the Lender that the Property has appraised for 
less than the Purchase Price (a "Notice of Appraised Value"), Buyer may cancel this Contract by providing a copy of 
such written notice to Seller no later than three days after Buyer's receipt of such written notice. In the event of a 
cancellation under this Section 2.4: (i) if the Notice of Appraised Value was received by Buyer no later than the 
Appraisal Deadline referenced in Section 24(e). the Earnest Money Deposit shall be returned to Buyer; (ii) if the Notice 
of Appraised Value was received by Buyer after that date, the Earnest Money Deposit shall be released to Seller, and 
Seller agrees to accept as Seller's exclusive remedy, the Earnest Money Deposit as liquidated damages. A failure to 
cancel as provided in this Section 2.4 shall be deemed a waiver of the Appraisal Condition by Buyer. Cancellation 
pursuant to the provisions of any other section of this Contract shall be governed by such other provisions. 
3. SETTLEMENT AND CLOSING. 
Settlement shall take place on the Settlement Deadline referenced in Section 24(f), or on a date upon which Buyer and 
; Seller agree in writing. "Settlement" shall occur only when all of the following have been completed: (a) Buyer and Seller 
have signed and delivered to each other or to the escrow/closing office all documents required by this Contract, by the 
Lender, by written escrow instructions or by applicable law; (b) any monies required to be paid by Buyer under these 
documents (except for the proceeds of any new loan) have been delivered by Buyer to Seller or to the escrow/closing office 
in the form of collected or cleared funds; and (c) any monies required to be paid by Seller under these documents have 
been delivered by Seller to Buyer or to the escrow/dosing office in the form of collected or cleared funds. Seller and Buyer 
shall each pay one-half (?) of the fee charged by the escrow/closing office for its services in the settlement/closing process. 
Taxes and assessments for the current year, rents, and interest on assumed obligations shall be prorated at Settlement as 
set forth in this Section. Tenant deposits (including, but not limited to, security deposits, cleaning deposits and prepaid 
rents) shall be paid or credited by Seller to Buyer at Settlement. Prorations set forth in this Section shall be made as of the 
Settlement Deadline date referenced in Section 24(f), unless otherwise agreed to in writing by the parties. Such 
writing could include the settlement statement. The transaction will be considered closed when Settlement has been 
completed, and when all of the following have been completed: (i) the proceeds of any new loan have been delivered by 
the Lender to Seller or. to the escrow/closing office; and (ii) the applicable Closing documents have been recorded in the 
office of the county recorder The actions described in parts (i) and {l\) of the preceding sentence shall be completed 
within four calendar days of Settlement. 
4. NPOSSESSION. Seiler^ctfdepvier physical pos« 
[ / pther (specify)-
ssession to Buyer within: [ ] . _ hours [ ]_ .days after Closing; 
5. CONFIRMATION 0 ^ 
[ J Seller's In i t ia ls^ 
The Listing Agent, 
NCY DISCLOSURE. At the signing of this Contract: 
Buyer's Initials -v 
tCU^^0iVp(H>t^ represents M^Sel ler [ ) Buyer [ ] both Buyer and Seller 
ry f (Ui'. /)' V as a Limited Agent; 
rflufot-tLaj' represents f/jj Seller [ ] Buyer [ J both Buyer and Seller 
rj . /I * V as a Limited Agent; 
The Selling A ^ n t /fifth fffli/iffif/.^ represents [ ] Seller w fBuyer [ ] both Buyer and Seller 
Vf* X o/ S*J y $ I \ asaUmitedAgent; 
The Selling B r o k e r Y ^ f o t ^ V UA^^^F0cMj^2. represents [ ] Seller fh Buyer [ ) both Buyer and Seller 
U T 0 ^ w as a Limited Agent 
The Listing Broker, ? / 
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6. TITLE INSURANCE. At Settlement Seller agrees to pay for a standard-coverage owner's policy of title insurance 
insuring Buyer in the amounl of the Purchase Price. Any additional title insurance coverage shall be at Buyer's expense. 
7. SELLER DISCLOSURES- No later than the Seller Disclosure Deadline referenced in Section 24(b)r Seller shall 
provide to Buyer the following documents which are collectively referred to as the "Seller Disclosures": 
(a) a Seller property condition disclosure for the Property, signed and dated by Seller; 
(b) a commitment for the policy of title insurance; 
(c) a copy of any leases affecting the Property not expiring prior to Closing; 
(d) written notice of any claims and/or conditions known to Seller relating to environmental problems and building or 
zoning code violations; and 
(e) Other (specify) _ __ 
8. BUYER 'S RIGHT TO CANCEL BASED ON EVALUATIONS AND INSPECTIONS. Buyer's obligation to purchase 
under this Contract (check applicable boxes): 
(a) fY j IS I ] IS NOT conditioned upon Buyers approval of the content of all the Seller Disclosures referenced in Section 7; 
(b) [V l * s L J * s NOT conditioned upon Buyer's approval of a physical condition inspection of the Property; 
(c) [ J IS [)'] IS NOT conditioned upon Buyer's approval of a survey of the Property by a licensed surveyor ("Survey"); 
(d) [ Vj IS [ ] IS NOT conditioned upon Buyer's approval of the cost, terms and availability of homeowners insurance 
coverage for the Property; 
(e) [V ] tS [ ] IS NOT conditioned yjpon Buyer's^pproyrfhof the following tests and evaluations of the Property: (specify) 
If any of the above items are checked in the affirmative, then Sections 8.1, 8.2. 8.3 and 8.4 apply; otherwise, they do 
not apply. The items checked in the affirmative above are collectively referred to as the "Evaluations & Inspections." Unless 
otherwise provided in this Contract, the Evaluations & Inspections shall be paid for by Buyer and shall be conducted by 
individuals or entities of Buyer's choice. Seller agrees to cooperate with the Evaluations & Inspections and with the 
walk-through inspection under Section 11. 
8.1 Evaluations & Inspections Deadline, No later than the Evaluations & Inspections Deadline referenced in 
Section 24(c) Buyer shall: (a) complete all Evaluations & Inspections; and (b) determine if the Evaluations & inspections 
are acceptable to Buyer. 
8.2 Right to Cancel or Object If Buyer determines that the Evaluations & Inspections are unacceptable. Buyer may. 
no later than the Evaluations & Inspections Deadline, either: (a) cancel this Contract by providing written notice to Seller, 
whereupon the Earnest Money Deposit shall be released to Buyer; or (b) provide Seller with written notice of objections. 
8.3 Failure to Respond. If by the expiration of the Evaluations & Inspections Deadline, Buyer does not: (a) cancel 
this Contract as provided in Section 8.2; or (b) deliver a written objection to Seller regarding the Evaluations & Inspections, 
the Evaluations & Inspections shall be deemed approved by Buyer 
8.4 Response by Seller. If Buyer provides written objections to Seller, Buyer and Seller shall have seven calendar 
days after Seller's receipt of Buyer's objections (the "Response Period") \n which to agree \n writing upon the manner of 
resolving Buyer's objections. Except as provided in Section 10.2, Seller may. but shall not be required to. resolve Buyer's 
objections. If Buyer and Seller have not agreed in writing upon the manner of resolving Buyer's objections. Buyer may 
cancel this Contract by providing written notice to Seller no later than three calendar days after expiration of the Response 
Period; whereupon the Earnest Money Deposit shall be released to Buyer. If this Contract Is not canceled by Buyer under 
this Section 8.4. Buyer's objections shall be deemed waived by Buyer This waiver shall not affect those items warranted 
in Section 10. 
9. ADDITIONAL TERMS. There [ I f A R E [ ] A R E NOT addenda to this Contract containing additional terms. Inhere 
are, the terms of the following addenda are incorporated into this Contract by this reference: [ ] Addendum No. 
[ ] Seller Financing Addendum [ J FHA/VA Loan Addendum [ ] Assumption Addendum 
[ J Lead-Based Paint Disclosure & Acknowledgement (in some transactions this disclosure \s required by law) 
{ ] Lead-Based Paint Addendum (in some transactions this addendum is required by law) 
[ ] Other (specify) __ 
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10. S E L L E R WARRANTIES & REPRESENTATIONS. 
10.1 Condition of Title. Seller represents that Seller has fee title to the Property and will convey good and marketab! 
title to Buyer at Closing by general warranty deed. Buyer agrees, however, to accept title to the Property subject to the 
following matters of record: easements, deed restrictions, CG&R's (meaning covenants, conditions and restrictions) and 
rights-of-way; and subject to the contents of the Commitment for Title Insurance as agreed to by Buyer under Section 8 
Buyer also agrees to take the Property subject to existing leases affecting the Property and not expiring prior to Closinq 
Buyer agrees to be responsible for taxes, assessments, homeowners association dues, utilities, and other services 
provided to the Property after Closing. Except for any loan(s) specifically assumed by Buyer under Section 2.1(c), Seller 
will cause to be paid off by Closing all mortgages, trust deeds, judgments, mechanic's liens, tax liens and warrants. Seller 
will cause to be paid current by Closing all assessments and homeowners association dues. 
10.2 Condition of Property. Seller warrants that the Property will be in the following condition ON THE DATE 
S E L L E R DELIVERS PHYSICAL POSSESSION TO B U Y E R : 
(a) the Property shall be broom-clean and free of debris and personal belongings. Any Seller or tenant moving-
related damage to the Property shall be repaired at Seller's expense; . 
(b) the heating, cooling, electrical, plumbing and sprinkler systems and fixtures, and the appliances and fireplaces will 
be in working order and fit for their intended purposes; 
(c) the roof and foundation shall be free of leaks known to Seller; 
(d) any private well or septic tank serving the Property shall have applicable permits, and shall be in working order 
and fit for its intended purpose; and 
(e) the Property and improvements, including the landscaping, will be in the same general condition as they were on 
the date of Acceptance. 
10.3 Home Warranty Plan. The "Home Warranty Plan" referenced in this Section 10.3 is separate from the warranties 
provided^>Seller under Sections 10.1 and 10.2 above. (Check applicable boxes): A one-year Home Warranty Plan 
[ ) WILL m WILL NOT be include^ In this transaction. If included, the Home Warranty Plan shall be ordered by [ J Buyer 
[ J Sellersnd shall be issued by a company selected by [ J Buyer [ J Seller. The cost of the Home Warranty Plan shall 
not exceea $ and shall be paid for at Settlement by [ ] Buyer [ ] Seller. 
11. WALK-THROUGH INSPECTION. Before Settlement. Buyer may. upon reasonable notice and at a reasonable time, 
conduct a "walk-through" inspection of the Property to determine only that the Property is "as represented/ meaning that 
the items referenced in Sections 1.1, 8.4 and 10.2 ("the items") are respectively present, repaired/changed as agreed, and 
in the warranted condition. If the items are not as represented. Seller will, prior to Settlement, replace, correct or repair 
the items or, with the consent of Buyer (and Lender if applicable), escrow an amount at Settlement to provide for the same. 
The failure to conduct a walk-through inspection, or to claim that an item is not as represented, shall not constitute a 
waiver by Buyer of the right to receive, on the date of possession, the items as represented. 
12. CHANGES DURING TRANSACTION. Seller agrees that from the date of Acceptance until the date of Closing, none 
of the following shall occur without the prior written consent of Buyer (a) no changes in any existing leases shall be made; 
(b) no new leases shall be entered into; (c) no substantial alterations or improvements to the Property shall be made or 
undertaken; and (d) no further financial encumbrances to the Property shall be made. 
13. AUTHORITY OF SIGNERS. If Buyer or Seller is a corporation, partnership, trust, estate, limited liability company, or 
other entity, the person executing this Contract on its behalf warrants his or her authority to do so and to bind Buyer and 
Seller 
14. COMPLETE CONTRACT. This Contract together with its addenda, any attached exhibits, and Seller Disclosures, 
constitutes the entire Contract between the parties and supersedes and replaces any and all prior negotiations, 
representations, warranties, understandings or contracts between the parties. This Contract cannot be changed except by 
written agreement of the parties. 
15. DISPUTE RESOLUTION. The parties agree that any dispute, arising prior to or after Closing, related to this Contract 
fttheck applicable box) 
[ l / S H A L L 
[ ' J MAY AT THE OPTION OF THE PARTIES 
first be submitted to mediation. If the parties agree to mediation, the dispute shall be submitted to mediation through 
a mediation provider mutually agreed upon by the parties. Each party agrees to bear its own costs of mediation. If 
mediation fails, the other procedures and remedies available under this Contract shall apply. Nothing in this Section lb 
shall prohibit any party from seeking emergency equitable relief pending mediation. 
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16. DEFAULT. If Buyer defaults, Seller may elect either to retain the Earnest Money Deposit as liquidated damages, or 
o return it and sue Buyer to specifically enforce this Contract or pursue other remedies available at law. If Seller defaults. 
<n addition to return of the Earnest Money Deposit. Buyer may elect either tc accept from Seller a sum equal to the 
Earnest Money Deposit as liquidated damages, or may sue Seller tc specifically enforce this Contract or pursue other 
remedies available at law. If Buyer elects to accept liquidated damages, Seller agrees to pay the liquidated damages to 
Buyer upon demand. It is agreed that denial of a Loan Application made by the Buyer is not a default and is governed by 
Section 2.3(b). 
17 A T T O R N E Y F E E S AND COSTS. In the event of litigation or binding arbitration to enforce this Contract, the 
prevailing party shall be entitled to costs and reasonable attorney fees. However, attorney fees shall not be awarded for 
participation in mediation under Section 15. 
18. NOTICES. Except as provided in Section 23, all notices required under this Contract must be: (a) in writing; (b) signed 
by the party giving notice: and (c) received by the other party or the other party's agent no later than the applicable date 
referenced in this Contract. 
19. ABROGATION. Except for the provisions of Sections 10.1. 10.2, 15 and 17 and express warranties made in this 
Contract, the provisions of this Contract shall not appty after Closing. 
20. RISK O F LOSS. All risk of loss to the Property, including physical damage or destruction to the Property or its 
improvements due to any cause except ordinary wear and tear and loss caused by a taking in eminent domain, shall be 
borne by Seller until the transaction is closed. 
21. TIME IS OF T H E ESSENCE. Time is of the essence regarding the dates set forth in this Contract. Extensions must 
be agreed to in writing by all parties. Unless otherwise explicitly stated in this Contract: (a) performance under each 
Section of this Contract which references a date shall absolutely be required by 5:00 P M Mountain Time on the stated date; 
and (b) the term "days" shall mean calendar days and shall be counted beginning on the day following the event which 
triggers the timing requirement (i.e.. Acceptance, Notice of Loan Denial, etc.). Performance dates and times referenced 
herein shall not be binding upon title companies, lenders, appraisers and others not parties to this Contract except as 
otherwise agreed to in writing by such non-party. 
H. FAX TRANSMISSION AND COUNTERPARTS. Facsimile (fax) transmission of a signed copy of this Contract, any 
addenda and counteroffers, and the retransmission of any signed fax shall be the same as delivery of an original. This 
Contract and any addenda and counteroffers may be executed in counterparts. 
23. A C C E P T A N C E . "Acceptance" occurs when Seller or Buyer, responding to an offer or counteroffer of the other: 
(a) signs the offer or counteroffer where noted to indicate acceptance; and (b) communicates to the other party or to the 
other party's agent that the offer or counteroffer has been signed as required. 
24. C O N T R A C T DEADLINES! Buyer and Seller agree that the following deadlines shall apply to this Contract 
ilWUttfT If . SJV} : (Date) 
0 
(a) Loan Application & Fee Deadline 
(b) Seller Disclosure Deadline 
(c) Evaluations & Inspections Deadline 
(d) Loan Denial Deadline 
(e) Appraisal Deadline 
(f) Settlement Deadline 
'ipJt (I Jr2d r 
tip*d%J{i£ 
thL^Ml 
vdz^^mi 
m4i^ 
_ (Date) 
_ (Date) 
. (Date) 
. (Date) 
. (Date) 
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25. OFFER AND TIME FOR ACCEPTANCE. Buyer offers toopurchase the Property on ttfe above,terms and conditions. 
• If Seller does not accept this offer t: 'Jj.OQ [ ] AM y{) P M Mountain Time o n / nL -, ^ tfK (Date), this offer 
shall laf>se; and the brokerage sha»; ^..t-ahe Earnest Money Deposit to Buyer. \ 
iu^JMA (Buy ersSignature) (Offer Date) (Buyer's Signature} 
The later of the above Offer Dates shall be referred to as the "Offer Reference Date" 
(Offer Date) 
(Buyers* Names) (PLEASE PRINT) (Notice Adcress) (Zip Code) (Phone) 
ACCEPTANCBCOUNTEROFFER/REJECTION 
CHECK ONE: 
[ J ACCEPTANCE OF OFFER TO PURCHASE: Seller Accepts the foregoing offer on the terms and conditions 
specified above. 
[ ] COUNTEROFFER: Seller presents for Buyer's Acceptance the terms of Buyer's offer subject to the exceptions or 
modifications as specified in the attached ADDENDUM NO 
(Seller's Signature) (Date) (Time) (Seller's Signature) (Date) (Time) 
(Sellers' Names) {PLEASE PRINT) 
[ ] REJECTION: Seller Rejects the foregoing offer. 
(Notice Address; (Zip Code) (Phone) 
(Sellers Signature) (Dare) (Time) (Seller's Signature) (Dace) (Time) 
DOCUMENT RECEIPT 
State law requires Broker to furnish Buyer and Seller with copies of this Contract bearing all signatures. (Fill in applicable 
section below.) 
, I acknowledge receipt of a final copy of the foregoing Contract bearing all signatures: 
Buyer's Signature) (Date) (Buyer's Signature) (Date) 
(Seller's Signature) (Daie) (Seller's Signature) (Date) 
B. I personally caused a final copy of the foregoing Contract bearing all signatures to be [ ] faxed [ J mailed [ ] hand 
delivered on (Date), postage prepaid, to the [ ] Seller [ ] Buyer. 
Sent/Delivered by (specify). 
THIS FORM APPROVED BY THE UTAH REAL ESTATE COMMISSION AND THE OFFICE OF THE UTAH ATTORNEY GENERAL, 
EFFECTIVE AUGUST 5r 2003. IT REPLACES AND SUPERSEDES A L L PREVIOUSLY APPROVED VERSIONS OF THIS FORM. 
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BtALTOR* 
/ ADDENDUM NO.. 
TO 
REAL ESTATE PURCHASE CONTRACT 
Page of 
I N K **•»*»• 
THIS IS AN [ KADDENDUM [ ] pCJUNTERO/FERJo that REAL ESTATE PURCHASE CONTRACT (the "REPC") with 
an Offer Reference 
between %£LL 
 Date of s£jLw 
>ertv located at A S ^ 
including all prior addenda and counteroffers, 
as Seller, 
regarding the Properly 
following terms are hereby incorporated 
ijlVv yr~iBS 5Myer, ana -t—n _  ll r, 
'K&1-CM& '/fat >^Wf; /„„ A , A- The 
rated as part of the ^ ^ J ^ f f l W ^ ^ t M , ) ^ 10'Ci-A, %>& 
V p/,U^fe i$jn>i/«> <fo/ 6flHjto7*-(^i fr. Q$t,<(*viJL 
ll>J 
\ 
**? ^liA/J^^^^g/L / C , / / K A ^ > 6$ C&M/YPA*ZKK&i> f 
BUYER AND SELLER AGREE THAT THE CONTRACT DEADLINES REFERENCED IN SECTION 24 OF THE REPC 
(CHECK APPLICABLE BOX): [ ] REMAIN UNCHANGED [ ] A R E CHANGED AS F O L L O W S : _ 
To the extent the terms of this ADDENDUM modify or conflict with any provisions of the REPC, including all prior adden-
da and counteroffers, these terms shall control. All other t^ rms-of the REPC, including all prior addenda and counteroffers, 
not modified by thfefepDEND.UJV! shall remain the same. fKJ Seller [ ] Buyer shall have until (^ (J) [ J A M m P M 
Mountain Time onu&v- |}/^)ate), to accept the terms /^f this ADDENDUM m accordance with the provisions of Section 
, ~~ ^*._ _ r .^-r^ »3-t-^ 5 so accepted, the often as set forth in this ADDENDUM shall lapse. 
"M /Time { ) Buyer { ) Seller Signature Date Time 
ACCEPTANCE/COUNTEROFFER/REJECTION 
CHECK ONE: 
| ] ACCEPTANCE: [ ] Seller [ ] Buyer hereby accepts the terms of this ADDENDUM. 
I | ] COUNTEROFFER: [ ] Seller [ ] Buyer presents as a counteroffer the terms of attached ADDENDUM NO.. 
(Signature) I Pate) (Time) (Signature) 
[ 1 REJECTION: [ ] Seller [ ] Buyer rejects the foregoing ADDENDUM. 
(Date) (Time) 
(Signature) (Date) (Time) (Signature) (Date) (Time) 
THIS FORM APPROVED BY THE UTAH REAL ESTATE COMMISSION AND THE OFFICE OF THE UTAH ATTORNEY GENERAL, 
EFFECTIVE AUGUST 5. 2003. IT REPLACES AND SUPERSEDES ALL PREVIOUSLY APPROVED VERSIONS OF THIS FORM. 
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Unit 1 
1 
i *l 
3 
4 
51 
Tenants Names 1 
Jose & Alejandra Ruiz 
Aaron Reep 
David & Shelly Harris 1 
Andrew & Amy Carpenter 
Eric & Ahsley Lundqulst I 
1 6 (Scott Pierce 1 
7| 
81 
9 
10 
11 
121 
1 13 
1 U 
15 
16 
17 
18 
Rowdy and Brooke Reeve 
Ken & Amity Hulse 
Truston & Krystal Humphries 1 
Nick Marshall 
Jon & Jessica Washburn ! 
Margaret Schoenfeld 
Tim & Sandra Hansen 
Victoria, Thomas ic Chrisline680-0890 
Marsha Pitt 
Kevin and Lori Murset 
Nicholas & Vileena Peterson 
I Dawson & Stefanie Hlnton 
3ed/ba ll 
3/1.5 
3/1.5 
3/1.5 
2/1 
2/1 
2/1 | 
'hone If 
B73-1781 
674-2920 
674-2376 
652-8175 
229-7235/36 
862-4873 I 
l i l WM-
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2/1 : 5501 
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3/1.5 1688-2124 i 610 
3/1.5 | 
3/1.5 
2/1 
2/1 
J2/1 
12/1 
1 19 sMickie Cochrane ,3/1.5 
20 
21 
1 22 
23 
1 24 Above 
8 
16 
' 
I 
David Pederson 
Joseph & Ginger Harrison 
Javier Gutierres 
Darwin & DeserayCox 
Eduardo & Suyapa Oreilana 
3 bedroom apts, each 1218 sq. ft. 
\Z bedroom apts., each 887 sq.ft. 
| Filters; 8 - 1 6 X 2 0 
Filters; 5-20 X 25 
Filters; 1 1 - 2 O X 3 0 
I Date of this updated list- 8 /17 /05 /05 
•3/1.5 
12/1 
12/1 
2/3 
2/1 
313-2929 j 
680-4659 
628-0521 
862-3880 
313-0828 
656-0562 
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610 
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628-5709 1 610 
656-4285 
656-0018 
656-5099 
• 
1 j . ' 
i 
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', 
4001 
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500 
0 
400 
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•iHH-:| 
.ease 1 
/es 1 
yes 
yes 1 
yes 
yes j 
yes 
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yes 
yes 
yes 
yes 
••4',i'l.l,i',::.'1Ti<|,i 
.ease date 1 
6/1/04 l 
5/17/02 
7/11/03 
3/28/02 
7/17/03 
2/19/04 
4/21/01 
7/20/04 
12/1/04 
5/12/05 
B/26/04 
3/30/03 
B/15/01 
10/1/93 
7/6/02 
yes 1 7/1/05 
yes ; 2/14/05 
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agvlyes / Y l / U l 
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400 
I 400 
1 400 
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j . . 
j 
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lyes 
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1 
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>et AddJDep.S 1 Filter sz |Keys! In/out! CrlmeF I 
ia na \, 
dog 1 
na i 
na i 
na 
na 
na 
na 
na 
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Ina 
1 4/1 /C5;na 
6 /9 /C3! 
4/3O/05 
10/1/C2 
ina 
Ina 
250| 
na 
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Y
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Y J 
Y lis 
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Y 
Y 
Y | 
;Y I 
Y 
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lota LLC 2/1/04 
164 N. 160 E. Hurricane UT 84737 
1-435-635-4537 
MONTH TO MONTH RENTAL AGREEMENT AND LEASE 
By this agreement made and entered into on between Iota LLC, herein referred to 
as LESSOR, and herein referred to 
as LESSEE. LESSOR leases to LESSEE the premises situated 
at: in the City of St. George, County of Washington, State 
of Utah, together with all appurtenances. T E R MtThe tenm of this lease shaH be a month to month 
tenancy beginning on .20 . TERMINATION: Either Tenant or Landlord 
may terminate this lease at any time by giving the other party at least 1S DAYS NOTICE. 
1. a. RENT. The Monthly rental amount for the leased premises 
is Dollars,$ per month. 
Rent under this lease shall be payable in advance on the first day of each month. 
The first months rent of $ shall be deposited on the date of this 
agreement. In the event rent b not paid within five (5) days after the due date, 
LESSEE agrees to pay a late charge of 10% of monthly rental amount. LESSEE 
also agrees to pav $20-00 for each dishonored bank check. Should a dishonored 
check result in the rent being late, the late fee of 10% of monthly rental amount, 
will also be due and payable before rent is considered current for that month. If 
rent is not received on or before the 6th of the month, LESSEE agrees to pay 
an additional $20.00 per day beginning the 7th of the month and continuing 
thereafter until rent is paid in full 
b. ADDITIONAL RENT. Any payments required of LESSEE hereunder or 
payments that LESSOR makes due to LESSEE'S default shall be additional rent. IN 
addition, all sums due under this lease agreement shall bear interest at the rate 
of 18% per annum, from the date due until paid. 
c. UPON TERMINATION OF LEASE. LESSEE agrees that upon termination of 
lease and the vacating thereof, that additional rent shall be due when causing the 
LESSOR any delay past the termination date in acquiring the unit, cleaning, 
repairing, or otherwise making the premises ready for re-rental. 
Such delays, which prevent the LESSOR from re-renting the premises include, 
but are not limited to, the premises being dirty, in disrepair, failure to return 
all keys (possession) or garage opener, if any, and failure to remove personal 
property or effects. 
The rent chargeable shall be on a pro-rated basis of the then current monthly 
rent, plus $50.00 service charge to perform the required tasks which, under 
this contract, are the responsibility of the LESSEE. 
Fifteen (15)days notice is required,during which you are responsible for rent. 
2. SECURITY DEPOSIT. On execution of this lease, LESSEE deposits with LESSOR 
„ _ _ _ Dollars ($ ), 
receipt of which is acknowledge by LESSOR, as security for the faithful 
performance by the LESSEE of the terms hereon, to be returned to LESSEE, 
without interest, on the full and faithful performance by him of,the provisions 
hereof. LESSEE may not use the deposit as an offset against any rents due LESSOR 
hereunder. LESSEE agrees that a professional carpet cleaning by a service of the 
LESSOR'S choice shall be deducted from the deposit upon final departure by 
PAGE 1 OF 5 INITIALS_„_ 
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LESSEE. Any damage or repairs not noted at time of move in will also be paid for 
from this deposit. LESSEE will also be responsible for damages that may exceed 
the security deposit amount. 
3. QUIET ENJOYMENT. LESSOR covenants that on paying the rent and performing 
the covenants herein contained, LESSEE shall peacefully and quietly have, hold 
and enjoy the premises for the agreed term. 
4. USE OF PREMISES. The premises shall be used and occupied by LESSEE 
exclusively as a private single family residence, and neither the premises nor 
any part thereof shall be used at any time during the term of this lease by LESSEE 
for the purpose of carrying on any business, profession, or trade of any kind, or 
for any purpose other than as a private single family residence. LESSEE shall 
comply with all sanitary laws, ordinances, rules and orders of appropriate 
governmental authorities pertaining to the use of the premises and shall not 
permit or allow any illegal or unlawful activity on the premises. 
5. NUMBER OF OCCUPANTS. LESSEE agrees that the premises shall be occupied 
by no more than adults and . ^minors. All adults residing in 
this unit must be signatories to this agreement at all times. INITIALS 
6. CONDITION OF PREMISES. LESSEE stipulates that he has examined the 
premises, including the grounds and all buildings and improvements, and that 
they are at the time of this lease, in good order, repair, and \n safe, clean and in 
tenant able condition. All defects must be noted on move-in,move-out form. 
7. ASSIGNMCNT AND SUBLETTING. Without the prior written consent of 
LESSOR,LESSEE shall not assign this lease, or sublet or grant any concession or 
license to use the premises or any part thereof. A consent by LESSOR to one 
assignment, subletting, concession, or license shall not be deemed to be a consent 
to any subsequent assignment, subletting, concession, or license. An assignment, 
subletting, concession, or license without the prior written consent of LESSOR, 
or an assignment of subletting by operation of law, shall be void and shall at the 
LESSOR'S option, terminate this lease. 
8. ALTERATIONS. No alteration to the premises shall be made without LESSOR'S 
written permission. Any alterations made shall become the property of LESSOR 
as made. Neither this paragraph nor the consent of LESSOR to improvements 
shall give the LESSEE the authority to obligate LESSOR or encumber the premises 
for the making of such improvements. 
9. DANGEROUS MATERIALS- LESSEE shall not keep or have on the leased 
premises any article or thing of a dangerous, or explosive character that might 
unreasonably increase the danger of fire on the leased premises or that might be 
considered hazardous or extra hazardous by any responsible insurance company. 
10. UTILITIES. LESSEE shall be responsible (vi aiianying for and paying all utility 
services required on the premises. All utilities must remain on for Three (3) 
days after the premises are vacated to allow for cleaning. INITIALS 
11. MAINTENANCE AND REPAIR. LESSEE is responsible to see that his unit is 
kept in good repair and is responsible for all repairs or maintenance that are the 
result of abuse or neglect caused by either the tenant or his guests. Items that 
need to be repaired because of normal wear and tear or aging will be provided by 
tlie manayemenL LESSEE agrees to promptly inform management of any 
problems that if not attended to immediately will result in greater damage (water 
leaks,etc.) If prompt notification is not given the cost of the additional damage 
will be the responsibility of theLESSEE. PAGE 2 OF 5 INITIALS 
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12. ANIMALS. LESSEE shall keep no domestic or other animals on or about the 
leased premises,unless provided by a pet addendum. 
13. AIR CONDITION SYSTEMS. LESSEE agrees to change filters once every 
month which will be provided by management. LESSEE also agrees to not turn 
the thermostat down to below 70 degrees in the Summer, so as to avoid the unit 
icing up and necessitating an unnecessary service call. If this occurs LESSEE 
will be responsible for the cost of this service calf. INITIALS 
14. RIGHT OF ENTRY, Management shall have the right to access to residence for 
inspection and repair or maintenance during reasonable hours. In case of 
emergency, Management may enter at any time to protect life and prevent damage 
to the property. LESSEE also grants permission to Management to show the 
premises to new rental applicants at reasonable hours of the day, within sixty 
(60) days prior to the expiration of tenancy. 
15. INDEMNIFICATION. LESSEE releases Management from liability for and 
agrees to indemnify Management against losses, incurred by Management as a 
result of (a) Resident's failure to fulfill any condition of this agreement;(b) any 
damage or injury happening In or about residence or premises to Resident's 
invitees or licensees or such person's property; (c) Resident's failure to comply 
with any requirements imposed by any governmental authority and (d) any 
judgement, lein, or other encumbrance filed against residence as a result of 
Resident's action. 
1 6- MORTGAGEE'S RICHTS. Resident's rights under this lease shall at all times be 
automatically junior and subject to any deed or secure debet which is now or 
shall hereafter be placed on premises of which residence is part/ if requested, 
Resident shall execute promptly any certificate that Management may request to 
specifically implement the subordination of this paragraph. 
17. HOLD OVER. The parties agree that any holding over by LESSEE under this 
agreement without the LESSOR'S consent shall be a tenancy at will and in no event 
shall the LESSEE and l.FSSOR be deemed to have renewed this lease for an 
additional term. 
18. SURRENDER OF PREMISES. Resident shall deliver possession of residence in 
good order and repair to Management upon termination of expiration of this lease. 
19. DEFAULT. If any default is mad e in the payment of rent, or any part thereof, at 
the times hereinbefore specified, of if any default is made in the performance of 
or compliance with any other term or condition herein, the lease, at the option of 
LESSOR, shall terminate and be forfeited, and LESSOR may re-enter the premises 
and remove all persons therefrom. In the event of a default by LESSEE, LESSOR 
may elect to (a) continue to lease in effect and enforce his rights and remedies 
hereunder, including the right to recover the rent as il becomes due, or (b) at 
any time, terminate all LESSEE'S rights hereunder and recover from LESSEE all 
damages he may incur by reason of the breach of the lease, including the cost of 
recovering the premises, and including the worth at the time of such 
termination, or at the time of any award if suit be instituted to enforce this 
provision, of the amount which the unpaid rent for the balance of the term 
exceeds the amount of such rental loss which the LESSEE proves could be 
reasonably avoided. 
20. WAIVER. No failure of LESSOR to enforce any term hereof shall be deemed a 
waiver> nor shall any acceptance of a partial payment of rent be deemed a waiver 
of LESSOR'S right to the full amount thereof. PAGE 3 OF 5 INITIALS 
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21- PROPERTY LOSS. Management shall not be liable for damage to Resident's 
property for any type for any reason or cause whatsoever, except where such is 
due to Management's gross negligence. Resident acknowledge that he/she id aware 
that he/she responsible for obtaining any desired insurance for fire theft, 
liability, etc. On personal possessions, family and guests. 
22. FAILURE TO ACT. Failure of Management to insist upon compliance with the 
terms of this agreement shall not constitute a waiver of any violation. 
23. NOTICES. Any notices required by either party of this agreement shall be in 
writing and shall be delivered personally or by mailing the same postage prepaid 
to LESSEE at the premises or LESSOR AT; lota LLC ,1 64 N. 160 E. HURRICANE, 
LIT 84737 or at such places as may be designated by the parties from time to 
time in writing. 
24. TIME. Time is of the essence of this agreement. 
25. BINDING EFFECT. The covenants and conditions herein contained shall apply to 
and bind the heirs, legal representative, and assigns to the parlies hereto, and ail 
covenants are to be construed as conditions of this lease. 
26. ENTIRE AGREEMENT. Thisagreementandanyattachedaddendumconstitutethe 
entire agreement between the parties and no oral statements shall be binding. It 
is the intention of the parties herein that if any part of this rental agreement is 
invalid, for any reason, such invalidity shall not void the remainder of the tease. 
27. APPLICABLE LAW. This agreement shall be governed by the laws of Utah. 
ZQ. ATTORNEY'S TCES. If any action is taken by LESSOR for unlawful detainer of 
the premises, for the recovery of any rent due under the provisions of this 
agreement* or for any obligation of LESSEE arising under this agreement or by 
law, then LESSEE hereby agrees to pay LESSOR all the costs in connection 
therewith, including but not limited to actual attorney's fees, whether or not suit 
is filed. 
29. DEPOSITS, including pet deposits will be forefeited in their 
entirety if occupants move before six (6) months from the date of this 
agreement. Initials 
30. ADDITIONAL TERMS AND CONDITIONS. 
™ _ „ INITIALS 
IN WITNESS WHEREOF, the parties have executed this lease on the day of __20 
# 
Residents Signature Social Security Number 
# 
Residents Signature Social Security Number 
Residents Telephone Number 
PROPERTY MANAGERS SIGNATURE MANAGERS PHONE NUMBER 
DT0J7 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
PAGE 4 OF 5 
CRIME FREE LEASE ADDENDUM 
In consideration of the execution or renewal of a lease of the dwelling identified in the lease. 
Owner and Resident agree as follows: 
1. Resident, any members of the resident's household or a guest or other person under the 
resident's control shall not engage in criminal activity, including drug-related criminal 
activity, on or near the said premises. "Drug related criminal activity" means the 
illegal manufacture, sale, distribution, use or possession with intent to manufacture, 
sell, distribute, or use of a controlled substance (as defined in Section 102 of the 
Controlled Substance Act (21 U.S. C. 802), 
2, Resident, any member of the resident's household or a guest or other person under the 
resident's control shall not engage in anv act intended to facilitate criminal activity 
including drug-related criminal activity, on or near the said premises. 
3- Resident or members of the household will not permit the dwelling unit to be used for or 
to facilitate criminal activity, including drug-related criminal activity, regardless or 
whether the individual engaging in such activity is a member of the household,or a guest 
4. Resident, any member of the resident's household or aguest, or another person under the 
resident's control shall not engage in any illegal activity* including prostitution as 
defined in UC 76-10-1302, riotous activity as defined in UC 76-9-101, threatening 
or intimidating as prohibited in UC 76-5-107, 76-10-506, and ^6-5-106, assault 
as prohibited in UC 76-5-102, including but not limited to the unlawful discharge of 
firearms, on or near the dwelling unit premises, or any breach of the lease agreement 
that otherwise jeopardizes the health, safety and welfare of the landlord, his agent or 
other tenant or involving imminent or actual serious property damage as defined in UC 
76-6-106, 
6. VIOLATION OF THE ABOVE PROVISIONS SHALL BE A MATERIAL AND IRREPARABLE 
VIOLATION OF THE LEASE AND GOOD CAUSE FOR IMMEDIATE TERMINATION Of TENANCY. 
A single violation of any of the provisions of this added addendum shall be deemed a 
serious violation and a material and irreparable non-compliance. It is understood that a 
single violation shall be good cause for immediate termination of the lease under UC 57-
22-5. Unless otherwise provided by law, proof of violation shall not reguire criminal 
conviction, but shall be by a preponderance of evidence. 
7. In case of conflict between the provisions of this addendum and any other provisions of 
the lease, the provisions of the addendum shall govern. 
8. Thise LEASE ADDENDUM is incorporated into the lease executed or renewed this day 
between Owner and Resident. 
Resident Signature 
Resident Signature 
Property Manager's Signature Date PAGE 5 OF 5 
Date: 
Date: 
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8/17/05 
1:12:28 PM 
Iota LLC 
164 N, 260.E. 
Htirriame, UT 84737 
Profit & Loss Statement 
1/1/05 through 7/31/OS 
Income 
Rental Income 
Total Income 
Cost of Sales 
Gross Profit 
Expenses 
Office Supplies 
Business Promotion 
Interest Expense 
Dues & Subscriptions 
Fees Paid 
Insurance 
Taxes 
Professional Services 
Maintenance & Repairs 
HVAC Maint. 
Plumbing 
Carpet/Mooring 
Car Maint. and Repair 
Carpet cleaning 
Landscape/ Yardwork 
Postage & Shipping 
Gasoline 
Telephone 
Travel & Entertainment 
Utilities 
Electricity 
Water 
Total Expenses 
Net Profit/ (Loss) 
$87,068.64 
$87,068.64 
$87,068.64 
$1,613.95 
$63283 
$23.60 
$219.93 
$112.00 
$3,363.01 
R142.76 
$894.25 
$10,022.56 
$31357 
$667.12 
$1,537.00 
$3,931.83 
$579.05 
$3,504.76 
$87.96 
$2,533.35 
$1,288.33 
$3,870.86 
$596.35 
$2,794.46 
$42,729.53 
$44,339.11 
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California Benefit 
164N.X60E. 
Hurricane, UT 84737 
Profit & Loss Statement 
8/17/05 
lltStel* A M 
1/1/05 through 7/31/05 
Income 
Rental Income 
Miscellaneous Income 
Total Income 
$88,395.20 
$47,80553 
$136,200.73 
Cost of Sales 
Gross Profit 
Expenses 
Business Promotion 
Fees Paid 
Professional Services 
Maintenance & Repairs 
HVACMaint 
Plumbing 
Carpet/Flooring 
Carpet Cleaning 
Landscape/ Yardwork 
Postage & Shipping 
Utilities 
Water 
Garbage 
Total Expenses 
Net Profit / (Lose) 
$136,21X173 
$1,03Z50 
$8.00 
$2,836.20 
$1,694.45 
$1,230.19 
$191J8 
$3,534.93 
$290.00 
$633.75 
$53.16 
$1,495.17 
$1,695.13 
$14,695.26 
$121,505.47 
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MURSET ©02 
Casa Grande 
735 East 700 South 
SL George, Utah 
Investment Information 
Sales Price $ 1,726,000 
Executive Summary 
Number of Units 
Year Constructed 
Type of Building 
Parking 
Zoned 
Metering 
Acreage of Site 
Total Rentable Sq. F t 
Total Sq. F t - Land 
24 
1985 
2 Story 
Stucco 
Tile roof 
Heat pumps 
3 buildings 
50 Spaces 
R-3 
Individual 
12 
24.800 
52,272 
Pro Forma Income and Expenses 
unit Mix and Rent Sdtedute 
Unlfc 7Vp# 
8 
16 
3/1.5 
2/1 
Unit 8^ Ft 
1200 
950 
Total Sa Ft 
9,600 
15r200 
Avp. 
S 
$ 
Rtnt 
610 
525 
24 
income: 
Gross Scheduled Rent 
Less: Vacancy 
Net Rental Income 
Expenses; 
Management 
Advertising & Promotion 
Yard Maintence 
Garbage 
Utilities 
Insurance 
Real Estate Taxes 
Repairs & Maintence 
Replacement Reserve 
Total Expenses 
Net Operating Income 
1.075 
1.5% 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
S 
P#rUnfc 
1B0 
75 
50 
90 
100 
141 
353 
625 
125 
Per Unit 
Per Foot 
24.800 $ 568 
$ 163,440 
$ (2,452) 
$ 160,988 
$ 
s $ 
s $ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
4.320 
1,800 
1,200 
2.148 
2,400 
3,377 
8,484 
15,000 
3,000 
41,709 
1,738 
* 1.68 
$ 11 ,^279 
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24 Unit Apartment Building 
735 R 700 S, 
St George, Utah 
Property Description: 
The subject property is composed of three separate buildings: one containing fourteen 
units, 6- three bedroom up and down units and 8- single level two bedroom units. The second 
building contains 2- three bedroom units and 4- two bedroom, the third building contains 4- two 
bedroom units. All three buildings are two story wood and stucco construction. The pitched roof 
is concrete tile. All of the buildings require very little outside maintenance. 
All of the two bedroom downstairs units have an enclosed patio. The upstairs units have 
a covered balcony. All of the three bedroom units have an enclosed patio to the rear. 
All of the units have washer and dryct hook upsT electric heat pumps, separate electric 
meters, stoves, refrigerators, dishwashers. 
These ajfertments are Yeiy large and spacious with lots of closet space. All have been 
recently painted and are in good repair. 
The grounds are landscaped with an automatic sprinkler system. Over the past fewyeais 
a number of new trees have been planted 
The apartments are located in a great spot At the intersection of 700 E. and 700 S. and 
only one block South of Dixie State College. It is close to the College, several eating places, 
Harmons Market and easy access to anywhere else in St George. 
Although the tenants include several Dixie College single students, most are occupied by 
young families. We have very good tenants and few problems with them. Much of this is due to 
having a good onstte manager who deals with any day to day problems that arise. Although there 
is turnover, we enjoy a very low vacancy rate due to th^ nice units and the convenient location. 
Summary: An attractive property with good tenants, spacious apartments and low 
vacancy rate. Centrally located in a good neighborhood with easy access to main throughferes, 
freeway, shopping medical faottttt^ schools and public transportation. It is also a central 
location within a two hour drive to: Las-Veg&s, Lake Powell, Lake Mead, Zion Park, Grand 
Canyon, Brianhead ski resort and many other feautiful places. 
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07/07/2000 07:10 FAX 435+6354537 MUKSfcT 
13 Unit Apartment Building 
669 So. 700 E. 
St George, Utah 
Property Description: 
The subject property is composed of five buildings: 3-duplex, 1-triplex and 1-fourplex. 
All of the apartments are the same floor plan, a three bedroom, one and a half bath town home 
type arrangement, with all of the bedrooms and a full bath upstairs. Each building is made of 
wood construction, two stOTy design with one half brick veneer on the froni and horizontal 
masontte siding on the remainder. 
All of the units have washer and dryer hookups, electric heat pumps, separate electric 
meters,, stoves and refrigerators. Each unit has a covered carport and an uncovered space besides. 
All of the units have a patio in the rear, some are completely enclosed and some are open 
on one end 
These apartments are large (1219 square feet) with especially large kitchens. All of the 
common walls in these units are made of cinderblock, so you never have problems with noise 
transfer from one unit to another. 
The grounds are landscaped with an automatic sprinkler system. Some areas have been 
converted to low maintenance stone to reduce maintenance and water usage. 
The apartments are located in a great spot. Near the intersection of 700 E_ and 700 S. and 
only one block South of Dixie State College. It is close to the College, several eating places, 
Harmons Supermarket and easy access to anywhere else in St George. 
Although the tenants include several Dixie College single students, most are occupied by 
young families. We have very good tenants and few problems with them. Much of this is due to 
having a good onsite manager who deals with any day to day problems that arise. Although there 
is turnover,, we enjoy a very low vacancy rate due to the spacious units and convenient location. 
Summary: A low maintenance property with good tenants, spacious apartments and low 
vacancy rate. Centrally located in a good neighborhood with easy access to main thoroughfares, 
freeway, shopping, medical facilities, schools and public transportation. It is also a central 
location within a two hour drive to: Las Vegas, Lake Powell, Lake MeadL Zion Park, Grand 
Canyon, Brianhead ski resort and many other beautiful places 
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IfflUO 
Casa Sonoima 
869 South 700 East 
St George. Utah 
Investment Information Pro Forma Income and Expenses 
Sa&s PrSce 
Executive Summary 
Number of Units 
Year Constructed 
Type of Building 
Parking 
Zoned 
Metering 
Acreage of Site 
Total Rentable 5q. F t 
Total Sq. F t - Land 
Contact Information 
$ 910,000 
13 
1978 
2 Story 
Brick Veneer 
/Mesonite Siding 
Asphalt Roof 
Heat Pumps 
13 Covered 
Plus Uncovered 
R-3 
Individual 
0.8 
15.847 
34r848 
Unit Mix »nd Rent Schedule 
Units Typa 
13 3/1.5 . 
13 
Income: 
Gross Scheduled Rent 
Less: Vacancy 
Net Rental Income 
Expenses: 
Management 
Advertising & Promotion 
Yard Maintence 
Utilities 
Insurance 
Real Estate T&es 
Repairs & Malntence 
Replacement Reserve 
Total Expenses 
Net Operating Income 
$ 
$ 
s 
$ 
$ 
$ 
$ 
$ 
unit Sq. Ft 
1,219 
1,219 
1.5% 
• 
PwOnh 
185 
23 
48 
208 
233 
2B7 
750 
1B5 
Per Unit 
Per Foot 
Total Sq. Ft 
15,847 $ 
15,847 $ 
$ 
S 
$ 
$ 
s 
$ 
$ 
$ 
s 
$ 
s 
$ 
$ 
$ 
$ 
tog. Start 
575 
575 
69,700 
(1,346) 
88,355 
2.400 
300 
600 
2.700 
3.025 
3,734 
9,744 
2,400 
24»903 
1.916 
1,57 
$3,452 
tt.vv. 
(V &u 
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SUTICO 
Southern Utah Title Company 
"Achieving Excellence" 
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CtfJfante %mm< tot. 
164N.150& 
Hurrtow, XXT 64737 
3/22/04 
9:10:26 AM 
Income • v,
 t 
Rentd Income 
TotaHncome 
CottofSafe 
Gro** Profit 
Expenses 
Office S^pp^m 
BvtlrMSf* PromatJoa ' 
Dv«* fc Sdbacdptfow 
!*afe$*toruM F«re* 
Mc«tog«mt**F«** 
Mtfftfcmmctt 4 fteptffe 
HVAG malnt. * reptit 
C*fp*t^  Vfcry?, main*. * 
Payroll 
&np»oyer 6xptrt*e* 
PWfcfl* 4 dipping 
Tefoptonft 
UtiUtmt 
W*t«r 
Gstfetge 
Tst*l &fctns«* 
Opwrtfnjj Profit 
Othar Income 
Other £xpen*» 
HatlVofH:/(Lof*> 
"TV\Vf, fir^ *hfta& £*V <jftAi> 
Profit&JL«£ Statfsrojwit 
l/l/OZ through .12/31/02 
$144,980,57 
fwpw/* y 
$238.66 
$S,706.70 
*2,23?,$4 
$1,562.00 
Sl*4»9W,S7 
$96.74 
$1t8SU45 
$127.00 
$42.75 
$23,*S5,00 
$1,900.00 
$4,347.66 
$4,063.12 
$3,6455.74 
$71.00 
$14.00 
$56.76 
Wt7Q7M.t 
„.»sagi«,, 
•Ar 7 3 ^ E . loo 5 
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Iota, LLC 
164 N. 160E* 
Hwrfcan*. UT 8473? 
PfOflt $ Lose Statement 
1/1/02 througi 12/31/02 
^oo£. 
income . V 
• ' Rental Inoom* 
Income from Equity Saje* 
Total Income 
Costofsrie* 
Groas Profft 
Expenses 
Of/Ice: suppto** 
Bwrfnwtf Promotion 
Dues & Subscription* 
Feo» Paid 
fiwwanoe 
tate Fee* Paid 
Professional Fee* 
Maintenance * Rapefr* 
KVAC mafnt. % repair 
Cwrp«tr vinyl, mafnt. & repair 
Vetod* moint* & repair 
G»*6thie 
Postage * Stopping 
Taxes 
Telephone 
Travel a Entertainment 
UtlHtla* 
Get 
Electricity 
Water 
Carpet Cleaning 
Total Expenses 
Operating Profit 
Other tndomc 
trittrcans income 
Total Other Income 
Other Expense* 
Internet Expense 
Total Oth*r &cp*r»ee 
Net Profit / (Loss) 
C.om&b^W' E> usfe a ^ 
$?<£ S<5oi iticoMe^. 
<T<t.oci.<r-
«$70QiW 
»71P;0T 
*24&32» 
^?iOC7;Sfr 
* — - * • - * • 
^ 1 ft Wfv .A t f 
*<» .****«% « >%. 
*WVtt,L.t/ll XT 
4te.7rg.t4 
w$1y70f.gfr 
•St/lO&OQ* O 
"',)50.1fi'* 
-$^070.03 
*$g'»i0fr74r 
J&mssi 
•fcr £6^ 5". 7do £ 
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i 
Notes to California Benefit Profit and Loss Statement: 
1. This income is correct. We do not show income for the managers 
apartment, which th§y receive rent free, nor do we show their work as an 
expense. If we did there would be $7320 more income arid the same, 
amount shown for management expense. The properties we foreclosed 
on were never rented. 
2. This is a property that we foreclosed on that was sold during 2003. 
A more detailed explanation Is on another sheet 
3. This change was due to advertising the properties that we 
foreclosed on. ^ 
4. "This insurance amount shows two years of payments, one made in 
January for the year 2003, and the other mad© Jn December for 2004, 
5. with the exception of $1100, all of this amount is concerned- with the 
foreclosure and judgments on other properly, A more detailed explanation 
is on another sheet 
6. See #1 concerning management fees. For 7 months we paid them 
$100 per month to cut lawns and fix sprinklers, 
7. Some of the maintenance was for the foreclosed on properties. The 
driveway was resurfaced at a cost of $4959 which would need to be re -
done every five years or so, but is not a yearly expense. 
8. Most of this was on the repossessed properties. 
4 < ^ W N 5 ^ ^ 3 S A T 
Richard T. Murset 
prepared 4/22/04 
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!ott, UC 
<*>- J64N.160&. 
Hurrto»fl«, UT 84737 
Profit ft Low Statement 
1/VOS throuflh 12/31/0$. ~ 
2_<30^ D 
Income * V« 
* £er»t*J M o^me 
Income from £qufcy Sale* 
Tot;tI Income 
Cost df Sales 
Gf«w* Profit 
Expense* 
Ottc* SuppJIe? 
3ui)n«*f Promotion 
' Ov«i & Subscription? 
Inttmvio* 
Professional F«es 
M»fnt«n«no« $ ft*p*fr» 
HVAC m«l«t* & repair 
C*rp«tf vinyl, matafc. & r*p»ir 
Vehfcl* mflnt. * repilr 
GisoNne 
Po*tfg*& Shteptn^ 
TMX*» 
Tdipbone 
Tntvtf ft £rtt*rt*tttm»nt 
UtfHtlej 
Electricity 
W*tef 
Cirptt Cleaning 
Totat Experwwr 
Operating froftt 
Other income 
interest Income 
Tot»l other Income 
Ctn«r Expense* 
Jnt«re*t expense 
Tot«t Other Expenses 
N«t Oroflt / (Lett) 
fflL 
£38*0*04 -2,«J>0.-7^ 
S1C1.4* q t . 5 o 
$43i4£ra*? ~14M*©0 
*5,S01.1S Ofc* 
fi47S90^6 O 
57i040:0g SliT-MS 
t i l l tV>ii*Mi r ^ 
$3,730.71 c** 
$2tf$*>60 
4<*lAVT.7«* 
f ^ („L<\ S. ? 0 o E 
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Notes to lota LLC Profit and Loss Statement: 
General note: If an exact amount was not able to be determined, it was 
calculated on this basis; lota at the time owned 17 rental units and the 
percentage that the H3 units comprises makes up approximately 76%, so 
the available numbers were multiplied by that amount to arrive at a figure. 
Although there are other expenses involved in operating a business, such 
as transportation and telephone I have only Included those directly 
connected to these 13 units. 
Notes: 
1. This was arrived at using the rent-roll. 
2. This Is from a home that was built and sold, this was it's profit. A 
more/detailed account is on another sheet. 
3. This number includes $2437 that was for the parking lot resurfacing, 
and is usually done about every 5 years, and is not a yearly cost. 
4. This includes two new A C units. Part of the proceeds of this loan is 
for the replacement of the other eleven units to reduce future repair costs. 
Richard T. Murset 
prepared 4/22/04 
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Iotdr LLC 
764N.7SOE. 
Hurrlcunt, UT 84737 
7/$/04 
5:25#2 m 
FVoffc & Low Statement 
1/1/04 through 12/31/04 i 
. Incom* ' ^ 
RwtaJVtcorne 
Totillncom« 
Cost of Sate 
Gross Profit 
Cxpenso* 
OTftce SwppBei 
fknlne&f Promotion 
F<M»P»td 
Insurance 
Lat*F*t9tott 
Profisstonftf Mes 
HVAC mftint. & rcpafir 
Carpet, vfnyf, rmditt- & rtp«tfr 
Vthtefe roatot* * repifr 
Gasofow 
toragft A SWpphg 
Rent 
TtlfphorHi 
Tr*vd & EMertalnmont 
VttHtta 
fitttotrlotty 
Wafer 
Tobrf Expenses 
Operating firoflt 
Other tncoro* 
Othftf CxpcfUPC? 
Not Prom / (*JO«) 
$COi!fi8H0 
•«.1flPi19 
$ a w ^ e — 
!E3Q0.1B "~ 
$ajswa>0— 
»3,£Sy,04 ~~ 
$ty155.T4 -
'wvovmr » 
W/MrO 
AMmAAAJl't 
* I
 rU J.1..V I 
•fi3USwE^)Ad«KaM&9Bi 
t&tVfr 
"TbY 
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• • * 
zwm g$fc3S AM 
Income 
Rental Income 
Miscellaneous Income 
Total Income 
Cost of Sale* 
Grow Profit 
Expenses 
Office Supplies 
Budnesa jPromotion 
Dues & Subscriptions 
FeesPald 
Insurance 
Tax« 
Professional Services 
Maintenance & Repair* 
HVACMaint 
Plumbing 
Carpet/Wooxing 
Car AMnt and Kepaf r 
Cerpetdeanlng 
l*mdtK»pe/Yardwork 
portage & Shipping 
Rent 
Gasoline 
Telephone 
Travel A: Entertainment 
Uffltttte* 
Gas 
. Hedridty 
Water 
Garbage 
Total Expenses 
NetProfit/<Loss) 
Iota LLC 
164 K 160 R 
Hurricane. OTS4737 
Profit & Los* Statement 
1/1/06 through' 12/31/06 
i » 
ft 
** 
j 
V 
$8£7 
$1,805.62 
$3,789.71 
$15.25 
'..: 
$156,586.21 
$133,948.90 
, ,$290,535,11 
$290,535.11 
$433.00 
$245.60 
$181.85 
$917.67 
$4382.64 
$1,558.36 
$7,920.00 
$11,308.13 
$5,605.00 
$918.43 
$6,637-45 
$4,981.15 
$1,581.00 
$4,080.76 
$75.86 
$35.00 
$5,903.44 
$4,60433 
$12,313.98 
$79,802.80 
$210,73231 
PL000272 
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*^>* 
California Benefit 
l&lbtAtQE. 
HHrric*M.UT 84737 
Profit & Loss Statement 
2/27/09 
V i/l/06 through 12/31/06 
Income 
Rental fcx<pme 
Miscellaneous Income 
Total Income 
Cost of Sales 
Grow Profit 
Expenses 
Office Supplies. 
Business Iromotion 
Commissions Paid 
Pees Paid 
Professional Services 
Management . 
Maintenance <& Repairs 
HVACMaint 
Plumbing 
Catpet/Hooring 
Carpet Cleaning 
Land$cape/Ya*dwork 
Postage & Shipping 
Gasoline 
mm* 
Gas 
Water 
Garbage 
taxes 
Total Expenses 
Net Profit /(Loss) 
$145,936.03 
$100,000-00 
$245,936.03 
$28.00 
$1,125.28 
$5,000.00 
$37.40 
$3,888.53 
$2/150.00 
$4085.76 
$5,158.61 
$527.10 
$1,462.05 
$875.00 
$788.71 
$182.33 
$210.00 $233.08 
H763.00 
$3,695.09 
$619.00 
$35,128.94 
$210,807,09 
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California Benefit 
364 N. WOE. 
Hurricane. UT 84737 
Profit & Loss Statement 
u 
8/1/06 
11:20:18 AM 
v. 1/1/05 through 12/31/05 
Income 
Rental Income 
Commission Income 
Management Fees 
Income from Equity Sales 
Delivery Fees Collected 
Miscellaneous Income 
Total Income 
Cost of Sales 
Freight 
Total Cost of Sales 
Gross Profit 
Expenses 
Office Supplies 
Business Promotion 
Commissions Paid 
Depredation Expense 
Dues & Subscriptions 
Fees Paid 
Insurance 
Professional Services 
/Management 
^Maintenance & Repairs 
IWACMaint 
Plumbing 
Carpet/Flooring 
Car Mainfc and JRepalr 
Caxpet Cleaning 
Landscape/Yardwork 
Payroll 
\ Wages 
Vacation Pay Expense 
Employer Expenses 
Postage & Shipping 
Rent 
Gasoline 
Telephone 
Travel & Entertainment 
Utilities 
Gas 
Hectricity 
Water 
Garbage 
taxes 
$148,592.28 
$0.00 
$0,00 
$0.00 
$0.00 
$47,80533 
$196,397,81 
$0.00 
$0,00 
/ 
$196.397,81 
$0.00 
$1,80622 
$0.00 
$0.00 
$0.00 
$16.00 
$0.00 
-$g,5P6.S§-
-$2O0£0 
$5,340.12 
•$%QZ3£3«1 7><n-H 
$0.00 
$730.00 , 
$1,258.75 C ^ / M o 
G J - S O / J ^ O 
W/Vi ;H 
$0.00 
$0.00 
$0.00 
$94.01 
$0.00 
$0.00 
$0.00 
$0.00 
57» *f 
$0.00 
$0.00 
$4,145.92 
$2,982.02 $0.00 
PL000274 
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S/l/O* 
TkSfaUAM 
Iota LLC 
264 M 160 E. 
Hurrkwa. UT 84737 
Profit & Loss Statement 
1/1/05 through 12/31/05 
A^ 
Income 
Rental Income 
Total Income 
Cost of Sale* 
GrossProflt 
Expenses 
Office Supplier 
Business Promotion 
Interest Expense 
Dues & Subscriptions 
Fees Paid 
Insurance 
Taxes 
Professional Services 
Maintenance & Repairs 
HVACMaint. 
Plumbing 
Carpet/Flooring 
CarMaint and Repair 
Carpet cleaning 
Landscape/Yardwork 
Postage & Shipping 
Gasoline 
Telephone 
Travel & Entertainment 
Utilities 
Electricity 
Water 
Total Expenses 
Met Profit/(Loss) 
$160,287,49 
$160,287.49 
1160,28749 
-$1^68£4-
$687.83 
<fo2*£27-
• $6#SO& W&$ 
$5,396311 
$ja7gA&03*f<*>c> 
$34059 
4SSffi*k 
W9S3T 
• M M . 
2,ttfc ^ 
8' £ 
JS<n> ^ 
1-lW? $2,315.78 ttft/Aj.t* $5,627.23 $69,868.33 
$90,419.16 
ktfJ JlKiwp 
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IZ\& "h-^i^^i 
. EXPENSES 
OFFICE SUPPJU6S 
ADVERTISING 
PROFFESIONAL SERVICES 
MANAGEMENT {650/MO} 
MAINTENANCE/REPAIRS 
CARPET CLEANING 
LANDSCAPING (250/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
ELECTRICITY 
INSURANCE 
TOTAL EXPENSES 
POTENTIAL GROSS INCOME 
LEgg VACANCY ffiftl 
EFFECTIVE GROSS INCOME 
EXPANSES 
GRANDE 
#Motf^ 
s 
s $ 
$ 
$ 
$ 
$ 
$ 
s s 
$ 
s 
$ 
$ 
i _ 
$ 
* _ 
1,539114 
955.0+ 
5,059.46 
11,520,00 ; 
903.53 
1.500.00 
132.43 
4.51T.40 
3.072.00 
9,053.23 
318.00 
3,705.00. 
• 42^75.23 
172.800.00 
5,mm 
167,816.00 
42,275,23 
$ 
$ 
$ 
s $ 
$ 
$ 
$ 
$ 
s 
$ 
$-. 
$ 
1_ 
SANOMA , , 
l ^ U ^ m * 
'206.81 
567.41 
2,740,54 
7,800.00 $50/rtlonth per unit 
1,096.74 
1,600.00 
7,48553 
$25G/montri 
3,988.07 
2.828.00 
28,182.90 
101/tOO.OO 
3.043.00 
98,358.00 
23.132,90 
NET OPERATlNGJNe©ME $ 125,340.77 $ 70,175.10 
PL000276 
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[Z\at -jtw&Ptf'i 
EXPENSES 
.v. 
OFFICE SUPPLIES 
ADVERTISING 
PROFFESIONAL SERVICES 
MANAGEMENT {680/MO} 
MAINTENANCE/REPAIRS 
CARPET CLEANING 
LANDSCAPfNG (250/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
ELECTRICnY 
INSURANCE 
TOTAL EXPENSES 
POTENTIAL GROSS INCOME' 
l E S ^ VACANCY B%) 
EFFECTIVE GROSS INCOME 
£X£EH££§ 
NETOPERATINaWe©ME 
cAPrrAU2AnqN5^/ 
GRANDE 
£q<*M* 
$ 
$ 
$' 
£ 
$ 
$ 
$ 
$ 
$ 
s $ 
$ 
$ 
$ 
JL_ $ 
? $ 
1,639.14 
955.04 
5,059.43 
11,520.00 » 
S03.53 
1,500.00 
132.4$ 
4,8*7.40 
3,072.00 
9,053.23 
318.00 
3,705.00 , 
42,275.23 
172.800.00 
5.184,00. 
187,810.00 
12$340.77 
2,506,815-40 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$_ 
$ 
£_ $ 
SANOMA , , 
208.81 
5S7.41 
2.740J54 
7,800,00 $S0/month per unit 
1,036.74 
1,500.00 
7,485.33 
5256/month 
3.968,07 
2,828.00 
28,182.00 
101,400.00 
3.042.00 
98,358.00 
28.182.90 
70.175.10 
$ 1,403,502JOO 
crt 
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v >v>w 
EXPANSES 
OFFICE SUPPLIES 
ADVERTISING 
PROFFESIONAL SERVICES 
MANAGEMENT (030/MO) 
MAINTEI^ANCE/REPAIRS 
CARPET CLEANING 
LANDSCAPING (250/MO) 
P O S T A G E 
WATER/SEWER 
G A R B A G E 
T A X E S 
ELECTRICITY 
INSURANCE 
TOTAL E X P E N S E S 
POTENTIAL G R O S S INCOME 
lESSVACANCrM(a%.l 
EFFECTIVE G R O S S INCOME 
EXPENSES 
NET OPERATfNGJNeQME 
C A P n A U Z A T I O i p . 5 % 3 
$ 
$ 
S 
s $ 
$ 
c. 
s $ 
5 
$ 
$ 
$ 
s 
a_ 
* 
4-$ 
$ • : 
JGRANOE 
1,539.14 
955.04 
5,059.46 
11,520.00 
90353 " 
1,500.00 
13&43 
4,547.40 
3.072.00 
9,05333 
318.00 
3.705.00 
42275.23 
172.800.00 
S.184.QQ 
167,616.00 
42,273,23, 
125,340.77 
2,278.923.09 
$ 
S 
$ 
$ 
$ 
$ 
t 
i 
$ 
$ 
s 
s $ 
s 
* 
SANOMA 
"20S.81 
557.41 
2,740.54 
7,800.00 $50frnonlh per unit 
1,096.74 
1.500.00 
7.485.33 
$256/mor>th 
3,968.07 
2.828.00 
28.182.00 
101,400.00 
3-042.QO 
98,358.00 
28.182.90 
70,175,10 
$ 1,275,310.91 
JTtf 
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v *v>» 
EXPENSES GF?ANOE 
V. 
OFFICE SUPPLIES 
ADVERTISING 
INTEREST EXPENSE 
1.539.14 
FEES PAID 
PROFFESIONAL. SERVICES 
M A N A G E M E N T ( 6 5 0 / M O ) 
MAINTBWJCE/REPAIRS 
HVAC MAINTENANCE 
PLUMBING 
CARPET CLEANING 
LANDSCAPING (2SQ/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
ELECTRICITY 
INSURANCE 
TOTALEXPENSES 
POTENTIAL GROSS INCOME 
I.ESS VACANCY <3%1 
EFFECTIVE GROSS INCOME 
EXPENSES' 
NET OPERATINGJbJCQME 
CAPITAUZATJOH5.8% \ 
S 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
S 
* 
$ 
$ 
$_ 
4 
$-
$ 
$ 
23,29 
665.04 
5,059.46 
4,531.21 
3,766.47 
1,213,33 
903.53 
1.500.00 
132.43 
4,517.40 
3,072.00 
8,84238 
316.00 
3,705.00 
39,870.68 
172yBO0.00 
^ 5,194-OP 
167,816.00 
39.fi70.58 
127.745.42 
2,202,607.24 
SANOMA 
206.81 
667.41 
23.60 
s 
s 
$ 
$ 
$ 
$ 
2.740.54 
4,000.00 
340.50 
1,090.74 
1,500.00 
6,719.05. 
3.787.94 
2.828,00 
23,800.68 
S 101,400.00 
S 3.04Z00 
$ 08,358.00 
$ 23J2&8J 
$ 74,557.32 
$ 1,285,471.03 
n 
<& , o ^ 
tf* 
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NJ"-
EXPENSES 
• V . 
n O t ^ Pf 
^ 
1*' 
a8 
3^ 
T b 
<e,-
OFFICE SUPPLIES 
ADVERTISING 
INTEREST EXPENSE 
FEES PAID 
PROFFESJONAU SERVICES 
MANAGEMENT (650/MO) 
MAINTENANCE/REPAIRS 
HVAC MAINTENANCE 
PLUMBING 
CARPET CLEANING 
LANDSCAPING (250/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
ELECTRICITY 
INSURANCE 
TOTAL EXPENSES 
POTENTIAL ©ROSS INCOME 
LESSVACANCV/3%1 
EFFECTIVE GROSS INCOME 
EXPENSES 
NET OPERATINGJNCQME 
CAPlTAUZATldN 5.6% 
GRANDE 
$ 1.539.14 
S 2329 
$ 955.04 •** 
$ 5,059.46 
$ 4,531.21 •#' 
$ a,7S8.47^ ' > 3 ® 
$ {^213.33 s* 
$ 903.53 
$ 1,500,00 
$ 13&43 
$ 4,517.40 
$ 3,072.00-
$ 8.64Z28 
£ 318.00! 
$ 3.705.00] 
$ 39,870.58 
$ 172,800.00 
* 5.184.00 
$ 167,816.00 
$ 3Q.ttO.S6 
$ 127,745.42 
$ 2,202.507.24 
fc 
? 
$ 
SdNOMA 
206.81 
557.41 
23.60 
$ 2,740.54 
S 4,000.00 
$ 340.59 
S 1,090.74 
$ 1,500.00 
$ 6,719,05 
$ V*7 M 
$ 2,828.00 
$ 23,800.68 
$ 101,400.00 
$ 3.Q42L0D 
$ 98,358.00 
$, ,aww.98 
$ 74,557%32 
$ 1,285,471.03 
* * 
$£- %*$ 10* 
i 
p«t,0^c IdJrtoo 
t,X2»N t>V«-' 
^ ^ ^ O u ^ i i i u i -
^ * s <?#v 
^%<flttfi&> '\zariu> 
• - - - • . . , * 
* f ^ 
PL000280 
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• SJ*. 
EXPENSES BRANDS 3ANOMA 
OFFICE S I L L I E S 
ADVERTISING 
INTEREST EXPENSE 
FEES PAID 
PROFFESIONAL SERVICES 
MANAGEMENT (650/MO) 
MAlNTENANCEflREPAfRS 
HVAC MAINTENANCE 
PLUMBING 
CARPET CLEANING 
UVNDSCAPINO (250/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
euECTRicnv 
INSURANCE 
TOTAL EXPENSES 
POTENTIAL GROSS INCOME 
LESS VACANCY ttttl 
EFFECTIVE GROSS INCOME 
EXPENSES 
NETOPERATlNSJNCpME 
CAPITALlZATipie%J 
$ 
$ 
$ 
9 
s $ 
$ 
$ 
* 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$• 
S_ $ 
$ 
1,539.14 
23.29 
955.0* 
5,059.46 
4,031.21 
3,758.47 
1213.33 
903.53 
1,500.00 
132/43 
4.517.40 
3.072.00 
8,e4Z28 
318.00 
3.705.00 
39,870.58 
172,800.00 
s,i94f.gg 
167.61&00 
3,9,870,58; 
127.745.42 
$ 2,129,090.33 | 
? 
* 
$ 
S 
s 
s 
$ 
$ 
$ 
$ 
$ 
206.81 
557.41 
23.60 
2,740.54 
4,000.00 
340.50 
1.098,74 
1,500.00 
6,719.05 
3,787.94 
2,828.00 
23,800.68 
101,400.00 
sWfeOQ 
$ 98.358.00 
$ 74.657.32 
$ 1,242,622.00 
PL000281 
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8/1/06 
11:54:34 AM 
Iota LLC 
164: N. 160 E. 
Hurricane, UX 84737 
Profit & Loss Statement 
1/1/06 through 5/31/06 
Income 
Rental Income 
Total Income 
Cost of Sales 
Gross Profit 
Expenses 
Office Supplies 
Business Promotion 
Dues & Subscriptions 
Fees Paid 
Insurance 
Taxes 
Professional Services 
Maintenance & Repairs 
Plumbing 
Carpet/ftooring 
Car Maint and Repair 
Carpet cleaning 
Landscape/ Yardwork 
Postage & Shipping 
Gasoline 
Telephone 
Travel & Entertainment 
UtiHties 
GaS 
Electricity 
Water 
Garbage 
Total Expenses 
Net Profit/ (Loss) 
5*6 
17/** 
$77,241.27 
$77,241.27 
$77,241.27 
/ 
y 
&/*** 
o 
0 
$206.81 , ,, 
$}0fc84- (1 r*> **&*?* 
•$374.09*
 tg ++«* $1,754.43 {W<< r* W> 
$891.20 Qrftf*-
F $2,675.00 • 7 v ' 
O 4M&43 
$2^?s^e 
$44r8tf 
$ W 4 3 ? -
$3*368*74 
$2,613.27-
$&5? 
$673.51 £ . ^ 
$1,987.69 *^ 
$23,687.97 
$53,553.30 
EXHIBIT 
Go 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
J*
 
9 
11
 
3"*
 
i1
! 
1  
fr
S
 
ff
f 
2
*
 
-
st
ill 
JS
fcf
cts
 
s
s
»
S
«5
s;
aS
8f
tS
8«
ai
5«
5 
^
Sk
sf
e
 
gk
j;fc
fcf
c8
f^ef
cfe
, 8f
ef
c$
88
&
 
l*&
jfc
S8
 
8&
68
38
8f
eS
sf
c8
fc
3S
!3
fe
8 
te
 Id
 
3^
§8
3£
fc
8S
fe
8$
fc
8&
S8
 
3 
iSs
S |88
 
>
 
r-
 
p»
 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
8/1/06 
11:53:46 AM 
Iota LLC 
164 N. 160 E. 
Hurricane, UTt84737 
Profit & Loss Statement 
1/1/05 through 12/31/05 
/3 utvih 
Income 
Rental Income 
Total Income 
Cost of Sales 
Gross Profit 
Expenses 
Office Supplies 
Business Promotion 
Interest Expense 
Dues & Subscriptions 
Fees Paid 
Insurance 
Taxes 
Professional Services 
Maintenance & Repairs 
HVACMaint. 
Plumbing 
Carpet/Flooring 
Car Maint and Repair 
Carpet cleaning 
Landscape/Yardwork 
Postage & Shipping 
Gasoline 
Telephone 
Travel & Entertainment 
Utilities 
Electricity 
Water 
Total Expenses 
Net Profit/ (Loss) 
$160,287.49 
$160,287.49 
$160,287.49 
$1,768.94-
-$687,83-
$1;246,27» 
$5,39651'7 
$1,419,25 " 
$13£1&Q3<^* 
-JJ3-4Q4Oil • 
n / *»<* 
2 W ^ 
0 «£ 
- $7,292.51 
-$997i7r^ HO 
•$4^9536-
41,728.10 
^//a.O $2,315.78 i3t!4f t 
$5,627.23 focMtrW»e/' 
7 N » . I I |g>'868'33 
.$90,419.16 
•An kjiuou vw (MM- /ItUHtf 
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8/1/06 
11:58:58 AM 
California Benefit 
164 N. 160 E. 
Hurricane, UT>84737 
Profit & Loss Statement 
1/1/06 through 5/31/06 
Oh 
Income 
Rental Income 
Total Income 
Cost of Sales 
Gross Profit 
Expenses 
Business Promotion 
Fees Paid 
Professional Services 
Management 
/Maintenance & Repairs 
HVACMaint. 
Plumbing 
Carpet Cleaning 
Landscape/Yardwork 
Postage & Shipping 
Utilities 
Gas 
Water 
Garbage 
taxes 
Total Expenses 
$64,70236 
$64,702.56 
$64,702.56 
$3?£23 
$17.00 
$955.04 /My«**' 
!$45aeo <*<<>/••*» »(i**M. 
$l^Z9Jfl. 
$34*&63-*WyK 
-$527.10 ItliftJ t V w ^ t / 
$530,00 't o V 3 '1 **+ HwMi' 
$93.60 y * # y 
$233.081 -M° 5**/«(«*»'«'•••'/-^ars-AJ $27253^3 H«*o (ww^t/ * Wfikmu, 
$lj493^7 '• 
$619.00 
$12,035.99 
Net Profit/(Loss) $52,666.57 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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8/1/06 
113&12AM 
California Benefit 
164 N. 160 E. 
Hurricane, UTU737 
Profit & Loss Statement 
January 2006 through May 2006 
January February Match April 
Income 
Rental Income 
Total Income 
Cost of Sales 
Gross Profit 
Expenses 
Business Promotion 
Fees Paid 
Professional Services 
Management 
Maintenance & Repairs 
HVACMaint 
Plumbing 
Carpet Cleaning 
Landscape/Yardworlc 
Postage & Shipping 
Utilities 
Gas 
Water 
Garbage 
taxes 
Total Expenses 
tfet Profit / (Loss ) 
May 
$1£693.41 
$1Z693.41 
$1Z693.41 
$O00 
$000 
$0.00 
$0.00 
$200.00 
$0.00 
$79.61 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$000 
$279.61 , 
$12,413.80 
$11,711.00 
$11,711.00 
$11,711.00 
$337.21 
$17.00 
$855.04 
$225.00 
$28751 
$3,416.63 
$O00 
$455.00 
$0.00 
$43.05 
$233.08 
$1,05155 
$79472 
$0.00 
$7,716.19 
$3,99481 
$13,235.17 
$13,235.17 
$13735.17 
$0.00 
$0.00 
$0.00 
$75.00 
$0.00 
$0.00 
$447.49 
$0X0 
$6371 
$0.00 
$0.00 
$403.12 
$26.49 
$0.00 
$1,015.81 
$12,21936 
$12,97400 
$12,97400 
$12,97400 
$37X2 
$0.00 
$0.00 
$O00 
$143.00 
$0.00 
$0X0 
$O00 
$0.00 
$0.00 
$0.00 
$41525 
$290.92 
$0.00 
$886.19 
$12,087.81 
$14X88.98 
$14,088.98 
$14088.98 
$0.00 
$0.00 
$100.00 
$150.00 
$448.19 
$0.00 
$0X0 
$95X0 
$0X0 
$5055 
$0.00 
$383.81 
$291.64 
$619.00 
$2,138.19 
$11,95079 
Paget 
Tot*! 
$6470256 
$6470256 
$6470256 
$37423 
$17.00 
$955.04 
$450.00 
$1,079.10 
$3,416.63 
$527.10 
$550.00 
$6371 
$93.60 
$233.08 
$275373 
$1,40377 
$619.00 
$1Z035.99 
$52^6657 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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California Benefit 
164N. ISOR 
Hurricane, UT'84737 
Profit & Loss Statement 
1% uJfi 
8/1/06 
11:20.18 AM 
1/1/05 through 12/31/05 
Income 
Rental Income 
Commission Income 
Management Fees 
Income from Equity Sales 
Delivery Fees Collected 
Miscellaneous Income 
Total Income 
Cost of Sales 
Freight 
Total Cost of Sales 
Gross Profit 
Expenses 
Office Supplies 
Business Promotion 
Commissions Paid 
Depreciation Expense 
Dues & Subscriptions 
Fees Paid 
Insurance 
Professional Services 
/Management 
/Maintenance & Repairs 
4IVAC Maint 
Plumbing 
Carpet/Flooring 
Car Maint and Repair 
Carpet Cleaning 
Landscape/ Yardwork 
Payroll 
Wages 
Vacation Pay Expense 
Employer Expenses 
Postage & Shipping 
Rent 
Gasoline 
Telephone 
Travel & Entertainment 
Utilities 
Gas 
Electricity 
Water 
Garbage 
taxes 
$148,592.28 
$0.00 
$0.00 
$0.00 
$0.00 
$47,805.53 
$196,397.81 
$0.00 
$0.00 
$196,397.81 
/ 
$0.00 , 
$1,806.22 d o W 
$0.00 
$0.00 
$0.00 
$0.00 
•-$5,596,25 / . 
-$moe G>sc>/*<> w ill n «* 
$5,340.12 cltwh (frfc-nut+fttt 
$%gS&4*zgbt>/W-
$1;191.78 - \%\t.l1 Hi*, wtmji, 
$0.00 *Hfc-/t»f »r»H 
5% "t. 
$0.00 
$0.00 
$0.00 
•"$94.01 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
$0.00 
/ $4^45*92- \1 *»*"<**)*• 
$0.00 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
California Benefit 
Profit & Loss Statement 
1/1/05 through 12/31/05 
8/1/06 
11;20:18AM • 
Total Expenses $35,193.47 
Net Profit/(Loss) " $161,204.34 
s Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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W&£:\ 
Unit 
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12! 
13 
14 
| 15 
1-6 
17 
18 
19 
20 
21 
22 
23 
24 
2099E 
8 
16 
Tenants Names 
h(iw<U ~7*> I 
Aaron ReeD ^JMJftX x*> I 
John Cole ' n *t> I 
Andrew & Amy Carpenter £&r I 
Eric & Ashley Lundquist &*-5" j 
Alexandra Reinken uitc 
Rowdy and Brooke Reeve tv? I 
Ken & Amity Hulse t^r j 
4 ( ^ ^ LtJLotPt bis 
Kevin & Lori Murset ^ 
HVP* Ta^/lev cvr 
Margaret Schoenfeld Too 
Tim & Sandra Hansen too 
Victoria, Thomas & Christine68(K>8902*> 
Ben & Cami Randall 231-2367 foe 
Brett & Jenna Tomazin fcir 
David Pederson (,v? 
Utor(i&* f4*r-i uvr 
Mickie Cochrane *7<K> 
Bret & Lori Olsen ooo 
Joseph & Ginger Harrison 4xr 
Javier Gutierres U*c 
Tracy Rout u u 
Eduardo & Suyapa Orellana t>v$ 
wldl K dllu-MeiliSii i uuef ——— •" yo0 
13 bedroom apts, each 1218 sq. ft 
J2 bedroom apts., each 887 sq.ft. 
Filters; 8-16X20 
Filters; 5-20 X 25 75*,o8 
Filters; 11-20X30 
1 Date of this updated list- 7/27/06 
Bed/ba j 
3/1.5 
3/1.5 
3/1.5 
2/1 
2/1 
2/1 
2/1 
2/1 
2/1 
2/1 
2/1 
3/1.5 
3/1.5 
3/1.5 
2/1 
2/1 
2/1 
2/1 
3/1.5 
3/1.5 
2/1 
2/1 
2/3 
2/1 
3/2 
l i iSlS^Pl 
Phone 
674-2920 
652-8175 
229-7235/36 I 
674-5514 | 
862-3880 
688-2124 
313-2929 
680-4659 
669-1772 
862-4990 
628-5709 
652-8159 
656-4285 
656-5099 
1652-8535 
mm Rent$j 
650 
650 
650 
575 
575 
575 
575 
575 
575 
575 
575 
650 
650 
650 
575 
575 
575 
575 
650 
650 
575 
575 
575 
! 575 
600. 
HFEI 
Dep.$ 1 
500 
500 
500 
400 
400 
400 
400 
500 
400; 
0 
400 
500 
500 
525 
400 
400 
400 
400 
500 
500 
400 
400 
400 
400 
0 
HPI 
Lease 
yes 1 
yes 
yes 
yes 
yes 
yes I 
yes 
yes 
yes 
yes 
yes ... 
yes 
yes 
yes 
yes 
yes 
yes 
yes 
yes 
yes 
l iSf l iJ 
Lease date 
5/17/02 
9/1/05 
3/28/02 
7/17/03 
4/21/01 
7/20/04 
7/1/05! 
3/30/03 
8/15/01 
10/1/39 
10/1/05 
11/16/05 
2/14/05 
7/1/01 
5/15/06 
4/1/05 
6/9/03 
12/1/05 
10/1/02 
HHSpilf 
Pet Add 
dog 
na 
na 
na 
na j 
na • 
na j 
na 1 
na ! 
1 cat 
na 
na 
na 
na 
na 
na 
na 
na 
na 
Dep.$ 
250 
na 
na 
na 
na 
na 
na • 
na 
na-
250 
na 
na 
na 
na 
na 
na 
na 
na 
na 
wy^i 
Filter sz 
20X30 
20X30 
20X30 
16X20 
20X25 
16 X 20 
20X25 
16X20 
20X25 
16X20 
20X25 
20X30 
20X30 ! 
CUA3V j 
16X20 j 
20X30 | 
16X20 
20X25 
20X30 
20X30 
16X20 
20X30 
16X20 
* ' 
" 
j * 
^Lfjl 
Keys 
Y 
Y 
Y 
Y 
Y. • 
Y 
Y 
Y 
Y 
No 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
W*iSi] :WMM 
In/out) CrimeF I 
Y 
Y 
Y j 
Y 
N 
Y 
Y 
N v 
N 
N 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y j 
Y 
Y 
Y 
Y 
Y 
Y 
IY 
Y 
IY 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
L^Qfj W QjJA. %JWWK lift 
lUnit 
A 
B 
C 
P E 
F • 
6 
H 
1 
J 
K 
L 
IM 
above 
171 W 
55 E. 
51 E. 
49 E. 
0 
118N. 
167 A; 
167B 
167C 
167D 
403A 
403B 
0 
0 
I131V 
129V 
L 
Tenants Names 
Jorge Torres, Cecilia Casique 7 5t> 
Wade & Heidi Selman 
Twitchell, Dale ceIl-467-8803 
Jose Ortega 
Marsa Moore 
Ortiz, Carlos Jr. 229-8408 
Tamara Hatch i 
Christopher & Cindy Collum 
Costel & Violeta lonita | 
Bruce & Andrea Bryant 
Jeramie & Tara Stephenson 
Rick & Mary McFadden j 
i 
Adame, Francisco * 
All apartments are 1218 sq. ft- each 1(0^ 
Cesar & Sandy Asunsolo / 
btaham Bird/Shandon Dayis 
Prid\& Kathy Aldredg©^ 
Lois Eater / 
Morgan & db{IeecnHarris 
BJ. & MaryAnj^Yazzie 862-7775 , 
Brandon JacksonX$ami Wysocki j 
Danny & Bj4e Duttkn 
Bruce & sfierri PettusV SW 
Jane SyKes \ 
Matt & Tori Jones \ 
Filters are all 20 X 25 \ 1 
Brent & Stacey Dalton ] 
IMSIS 
|Bed/ba 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
13/1.5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
3 /1 .5 
1/1 
2 /1 .5 
2/1 
2/1 
2/1 
3/1 
2/1 
3/1 
2/1 
2/1 
2/1 
s2/1 
m I 
KK7rS^.?sg(SS*Si>SSf 
Phone 
229-5810 
628-7232 
673-4108 
652-9031 
675-9251 
656-3032 
! 674-3193 
634-0712 
313-0280 
229-1061 
656-2824 
862-5977 
635-9169 
635-7637 
635-7167 
635-4951 
862-7775 
229-6649 
680-1024 
635-5440 
928-643-6313 j 
435-689-0544 j 
635-2900 
PKiffHlK [Rent $ 
650 
650 
650 
650 
650 
650 
650 
t 650 
650 
650 
650 
650 
650 
450 
575 
575 
550 
300 
575 
575 
600 
525 
400 
425 
650 
650 
[Dep. $ 
500 
500 
300 
500 
500 
300 
500 
! 500 
I 500 
500 
500 
500 
500 
300 
500 
400 
500 
0 
1095 
500 
500 
450 
400 
350 
500 
500 
f&MMi 
Lease 
yes 
yes 
No 
Yes 
yes 
Old 
yes 
yes 
yes 
yes 
yes 
yes 
yes 
lyes 
yes 
yes 
yes 
no 
yes 
y e s . 
yes 
yes 
yes 
yes 
siimis! 
Lease date 
1 2 / 6 / 0 3 
9 / 2 3 / 0 4 
6 / 1 3 / 9 9 
5 / 1 3 / 0 2 
9 / 7 / 0 4 
2 / 4 / 9 8 
2 / 4 / 0 2 
6 / 1 9 / 0 6 
6 / 2 2 / 0 6 
1 /6 /06 
6 / 1 5 / 0 6 
4 / 1 2 / 0 3 
1 1 / 1 3 / 0 0 
2 / 1 / 0 6 
2 / 2 3 / 0 5 
4 / 1 / 0 4 
7 / 1 / 0 5 
6 / 1 / 0 5 
1 /1 /03 
4 / 5 / 0 6 
3 / 1 5 / 0 6 
4 / 1 / 0 3 
4 / 1 5 / 0 6 
ififSi J^- i ' i i i i i - i iM! 
Pet AddJDep. $ 
na 
dog 
na 
na 
na 
na 
cat 
na 
na 
na 
na 
na 
na 
na 
na 
na 
2cats 
na 
na 
na 
na 
na 
na 
250 
na 
na 
na 
na 
250 
na 
na 
na / 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
IHR 
Filter sz 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
20X25 
na 
na 
na 
na 
na 
na 
na 
na 
na 
Keys 
Y 
Y 
Y 
Y 
Y 
N 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
Y 
N 
Y 
Y 
In/Out 
Y 
Y 
Y 
Y 
Y 
N 
Y 
Y 
Y 
Y 
Y 
N 
Y 
Y 
N 
Y 
Y 
• 
BgllSit 
CrimeF 
Y 
Y 
N 
Y 
Y 
N 
Y 
Y 
Y 
Y 
Y 
Y 
Y' 
Y-
Y 
Y 
N 
Y 
Y 
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EXPENSES GRANDE SANOMA 
POTENTIAL GROSS INCOME 
LESS VACANCY.(3%) 
EFFECTIVE GROSS INCOME 
EXPENSES 
NET OPERATING INCOME 
CAPITALIZATION 5% 
•7 
OFFICE SUPPLIES 
ADVERTISING 
PROFFESIONAL SERVICES 
MANAGEMENT (650/MO) 
MAINTENANCE/REPAIRS 
CARPET CLEANING 
LANDSCAPING (250/MO) 
POSTAGE 
WATER/SEWER 
GARBAGE 
TAXES 
ELECTRICITY 
INSURANCE 
TOTAL EXPENSES 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$. 
1,539.14 
955.04 
5,059.46 
11,520.00 
903.53 
1,500.00 
132.43 
4,517.40 
3,072.00 
9,053.23 
318.00 
3,705.00 
42,275.23 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
206.81 
557.41 
2,740.54 
7,800.00 
1,096.74 
1,500.00 
7,485.33 
3,968.07 
2,828.00 
28,182.90 
$50/month per unit 
$256/month 
$ 172,800.00 
5.184.00 
$ 167,616.00 
42.275.23 
$ 125,340.77 
$ 2,506,815.40 
$ 101,400.00 
$ 3.042.00 
$ 
1 
98,358.00 
28.182.90 
$ 70,175.10 
$ 1,403,502.00 J &/ ftOo 
w.7*A* 
h 
x9fH<4t* 
1^,4^ '^^^/un^ 
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Z-floo 
13 unit Apartment Building 
669S700E 
St George Utah 84770 
SG-763&SG-762-B 
3 bedrooms 
1200 square feet 
Builtinl979 ' 
Rents $650 fc«* ^ 
f% lee/** 
3 %<L,6cn> 
7fftfo 
- Glf 
7wert> 
l(rl,<C0V IJot> 
- too %ft>H7 
77 3// 
Ml 
zM7 
24 unit Apartment Building 
735E700S 
St George Utah 84770 
SG-760-A&SG-762-A 
Built in 1985 
2W,£ 
'ifWKj 
iuo ft, II* 
16- two bedroom apartments, 950 square feet, Rent are $575 . '' Vj£ j , 
8- three bedroom apartments, 1218 square feet, Rents are $650
 w • 
lU 
Mormatiott needs to confirmed by Buyer. 
- 1367 
" 3i5Y7 
/*y, j i t 
i,%(j***thv*i - 7^VT> 
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TO: Darcy 
Prom: Lori Musco l ino 
E*x #: 652-2339 
D«te: Oct 9,2006 
J tits trraris miss ion includes this page plus 7 f-4acfe 
V^omments: 
This is i t ! 
Thanks, 
Lori 
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REAL ESTATE PURCHASE CONTRACT .*. 
Thlt b a teg»»y blading contract Utah lew requires rrat esUt* llc#n*»« tD U M thb form. Buytr end Seller. L M M M J 
how»vir, may agroo lo alter or rfctete rt« provitioni or to u*» » different fo»m. If you de»u-e J»p»l or tax advice, £?£w*t,mrr 
consult your nilomwy or lax advisor. 
EARNEST MONEY RECEIPT 
Buyer Davco MPV and or Assigns offers to purchase the Property described befow and hereby delivers to the 
Brokerage, as Earnest Money, the amount of S_QQQQ in xh* f o r ™ o f Check which, upon Acceptance of this offer by all 
parties (as defined in Section 23), shell be deposited in accordance with state law. 
Received by: on (Date) 
(S»0«*tu»» of aovntrbtotor dCXnowtedOM r»o*l|* of E»rn»*t Mornty) 
Brokerage: Presttpe Title Phone Number: 435-688-1009 
OFFER TO PURCHASE 
1. PROPERTY: 669 S . 700 E . 13 Units also described as: Tax ID # S G - 7 6 3 & S G - 7 6 2 - B City of S L 
George County of Washington State of Utah, ZIP 8477Q (the "Proporty*). 
1.1 Included Hems. Unless excluded herein, this sale includes the following items if presently owned and attached lo 
the Property: plumbing, heating, air conditioning fixtures and equipment; ceiling fans; water heater; built-in appliances; 
light fixtures end bulbs; bathroom fixtures; curtains, draperies and rods; window and door screens; storm doors and 
windows; window blinds; awnings: installed television antenna; sateJIito dishes end system; permanently affixed carpets; 
automatic garage door opener and accompanying transmitter(s); fencing; and trees and shrubs. The following Hern^ shell 
also be included in this sale and conveyed under separate Bill of Sale with warranties as to title: Refrigerator in each 
unit. 
1.2 Excluded Items. The following items are excluded from this sale:. 
1.3 Water Rights. The following water rights are Included m this sale. 
2. PURCHASE PRICE The purchase price for the Property is $1403500.00 
2.1 Method of Payment. The purchase price will be paid as follows-: 
%2QQQQ <3) Earnest Money Deposit. Under certain conditions described In this Contract. THIS 
DEPOSIT MAY BECOME TOTALLY NON-REFUNDABLE. 
$ (b) New Loan. Buyer agrees to apply for a new loan as provided in Section 2.3..Buyer will apply for 
one or more of the following loans: [ J CONVENTIONAL j[ ) FHA { J VA 
[ J OTHER (specify) 
If an FHA/VA loan applies, see attached FHA/VA Loan Addendum. 
If the loan is to include any particular terms, then check below end give delails: 
f ) SPECIFIC LOAN TERMS 
$ (c) Loan Assumption Addendum (see attached Assumption Addendum, if applicable) 
S 1383500.00 (d) Seller Financing (see attached Seller Financing Addendum, If applicable) 
$_ (©) Other (specify). 
$ (f) Balance of Purchase Price in Cash at Settlement 
S1403500.QO PURCHASE PRICE. Total of lines (a) through |f) 
2.2 Financing Condition, (check applicable box) 
(a) [ ] Buyer's obligation to purchase the Property IS conditioned upon Buyer qualifying for the applicable loen(s) 
referenced in Section 2.1(b) or (c)(tha "Loan*'). This condition Is referred to as the "Financing Condition.* 
(b) [X] Buyer's obligation to purchase the Property IS NOT conditioned upon Buyer qualifying for a loan. Section 2.3 
does not apply. 
2.3 Application for Loan. 
(a) Buyer's duties. No later than the Loan Application & Fee Deadline referenced m Section 24(a). Buyer shall apply 
for the Loan. 'Loan Application" occurs only when Buyer has: (r) completed, signed, and delivered to the lender (the 
Page 1 of 6 pages SeitersfrfSifols ffilftA^ Pate fjlSfOU Buyer's Initials &=£_ Date ^ f f l d k 
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-Lender) the initial loan application and documentation required by the Lender; and (if) paid all loan application fees as 
required by the Lender. Buyer aorees to diligently work to obtain the Loan. Buyer will promptly provide the Lender with 
any additional documentation as required by the Lender. 
(b) Procedure if Loan Application is denied. If Buyer receives written notice from the Lender that the Lender does 
not approve the Loan (a "Notice or Loan Denial*), Buyer shall, no later than three calendar days thereafter, provide a copy 
to Seller Buyer or Seller may, within three calendar days after Seller's receipt of such notice, cancel this Contract by 
providing written notice to the othor party. In the event of a cancellation under this Section 2.3(b); (i) if the Notice of Loan 
Denial was received by Buyer no later than the Loan Denial Deadline referenced in Seclion 24(d), the Earnest Money 
Deposit shall be returned to Buyer; {H} if the Notice of Loan Denial was received by Buyer after that date, the Earnest 
Money Deposit shall be released to Seller, and Seller agrees to accept o3 Seller's exclusive remedy the Eernest Monoy 
Deposit as liquidated damages. A failure to cancel as provided in this Section 2.3(b) shall have no effect on the Financing 
Condition sot forth in Section 2.2(a). Cancellation pursuant to the provisions of any other seclion of this Contract shall be 
governed by such other provisions. 
2.4 Appraisal Condition. Buyer's obligation to purchase the Property { J IS [X] IS NOT conditioned upon the 
Property appraising fcr not less than the Purchase Price. This condition is referred to as the "Appraisal Condition". If the 
Appraisal Condition applies and the Buyer receives written notice from the Lender that the Property has appraised for less 
than the Purchase Price (a "Notice of Appraised Value'). Buyer may cancel this Contract by providing a copy of such 
written notice to Seller no later than three days after Buyer's receipt of such written notice. In the event of a cancellation 
under this Section 24: (i) if the Notice of Appraised Value was received by Buyer no later than the Appraisal Deadline 
referenced in Seclion 24(e), the Earnest Money Deposit shall be returned to Buyer; (ii) if the Notice Of Appraised Value 
was received by Buyer after that date, the Earnest Money Deposit shall be released to Seller, and Seller agrees to accept 
as Seller's exclusive remedy, the Earnest Money Deposit as liquidated damages. A failure to cancel as provided in this 
Seclion 2.4 shall be deemed a waiver of the Appraisal Condition by B uyer. Cancellation pursuant to the provisions of any 
other section of this Contract shall be governed by such other provisions. 
3, SETTLEMENT AND CLOSING. Settlement shall take place on the Settlement Deadline referenced in Section 24(f). or 
on a date upon which Buyer and Seller agree in venting, •Settlement" shall occur only when all of the following have boon 
completed: (a) Buyer and Seller have signed and defivered to each other or to the escrow/closing office all documents 
required by this Contract, by the Lender, by written escrow instructions or by applicable law; (b) any monies required to be 
paid by Buyer under these documents (except for tne proceeds of any new loan) have been delivered by Buyer lo Seller 
or to the escrow/closing office in the form of collected or cleared funds: and (c) any monies required to be paid by Seller 
under these documents have been delivered by Seller to Buyer or to lEhe escrow/closing office in the form of collected or 
cleared funds. Setter and Buyer shall each pay one-half (Vt) of the fee charged by the escrowyciosing office for its 
services In the settlement/closing process. Taxes and assessments for the current yoBT, rents, and interest on assumed 
obligations shall be prorated at Settlement as set forth io this Section. Tenant deposits (including, but not limited tof 
security deposits; cleaning deposits and prepaid rents) shall be paid or credited by Seller to Buyer at Settlement. 
Prorations set forth in this Section shall be made as of the Settlement Deadline date referenced in Section 24{f), unless 
otherwise agr&ad to in writing by Ihe parties. Such writing could include the settlement statement. The transaction will be 
considered closed when Settlement has been completed, and when all of the following have been completed; (i) the 
proceeds of any new loan have been delivered by the Lender to Seller or to the escrow/closing office; and (fi) the 
applicable Closing documents hove been recorded in the office of the county recorder. The actions described in parts (i) 
and (H) of the preceding sentence shall be completed within four calendar days of Settlement. 
4. POSSESSION. Seller shall deliver physical possession lo Buyer within: [wf^  / hours [ J days after 
closing; PCI Other (specify) At Recording 
Ys. CONFIRMATION OF AG£NT2( DISCLOSURE. At the signing of this Contract: 
[0JAN\J Seller's Initials [Q^c^pBuyer's Initials 
The Listing Agent, , represents f J Seller [ ] Buyer [ J both Buyer and Seller 
^ j L asa Limited Agent; 
The Listing Broker. ^ * > represents |[ J Seller | ] Buyer [ J both Buyer and Seller 
as a Limited Agent; 
The Selling Agent. Lori Muscotino / Parcv Thompson, represents [ J Seller [X) Buyer J J both Buyer and 
Seller 
as a Limited Agent; 
The Selling Broker. Century 21 A1 The Rockies / Prudential represents [ J Seller [XJ Buyer [ J both Buyer 
and Seller 
at a Limited An*nt; 
Page2of 6 pages Sellers Infoals K l f ^ Date l{Zy06> Buyers Initials L^TS Pate U w O k 
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6. TITLE I N S U R A N C E . A! Settlement, Seller agrees to pay for a standard-coverage owner's policy of title insurance 
insuring Buyer in the amount of the Purchase Price. Any additional title insurance coverage shall be at Buyer's expense, 
7. S E L L E R D ISCLOSURES- No later than the Seller Disclosure Deadline referenced in Section 24(b). Seller shall provide 
to Buyer the following documents which are collectively referred IO as me t e l l e r Disclosures": 
(D) e Seller property condition disclosure for the Property, signed and dated by Setter; 
(b) a commitment for the policy of title insurance; 
(c) a copy of any leases affecting the Property not expiring prior to Ctosing; 
(d) written notice of any claims and/or conditions known to Seller relating Io environmental problems and building or 
zoning code violations; and 
(e) Other (specify) _ _ 
8. BUYER'S RIGHT TO CANCEL BASED ON EVALUATIONS AMD INSPECTIONS. Buyers obligation to purchase 
under this Contract (check applicable boxes): 
(a) | X J IS [ } IS NOT conditioned upon Buyer's approval of the content of ell the Seller Disclosures referenced in -
Section 7; 
(b) [XJ IS [ J IS N O T conditioned upon Buyer's approval of a physical condition inspection of the Property; 
(c) [ J IS P ( l IS NOT conditioned upon Buyer's approval of a survey of the Property by a licensed surveyor ("Survey"); 
(d) |X ) IS I J IS NOT conditioned upon Buyers approval of the cost, terms and availability of homeowner's insurance 
coverage for the Property; 
(e) [ J IS [XJ IS NOT conditioned upon Buyers approval of the following tests and evaluations of the Property: 
(specify) 
If any of the above Hems are checked in the affirmative, then Sections B.1. 8.2, 8.3 and 8.4 apply: otherwise, they do not 
apply. The Hems chocked m the affirmative above are collectively referred to as the "Evaluations & Inspections-* Unless 
otherwise provided in this Contract, the Evaluations & Inspections shall be paid for by Buyer and shall be conducted by 
individuals or entities of Buyer's choice. Seller agrees to cooperate with the Evaluations & Inspections and with the 
walk-through inspection under Section 11. 
8.1 Evaluations & Inspections Deadline. No later than the Evaluations & Inspections Deadline referenced in Section 
24(c) Buyer shall: (a) complete all Evaluations A Inspections; and (b) determine if the Evaluations & Inspections are 
acceptable to Buyer. 
8.2 Right to Cancel or Object. If Buyer determines that the Evaluations & Inspections are unacceptable, Buyer may, 
no later than the Evaluations & Inspections Deadline, either: (a) cencel this Contract by providing written notice to Seller, 
whereupon the Earnest Money Deposit shall be released to Buyer; or (b) provide Seller with written notice of objections. 
8.3 Failure Io Respond. If by Ihe expiration of the Evaluations & Inspections Deadline. Buyer does not: (a) cancel this 
Contract as provided in Section 8.2; or (b) deliver a written objection to Seller regarding the Evaluations & Inspections, the 
Evaluations & Inspections shall be deemed approved by Buyer. 
8.4 Response by Seller. If Buyer provides written objections to Seller. Buyer and Seller shall beve seyen calendar 
days after Suiter's receipt of Buyer's objections (the -Response Penod") in which to agree in wnl\ng upon the manner of 
resolving Buyer's objections. Except as provided in Section 10-2, Seller may, but shall not be required tor resolve Buyers 
objections. If Buyer and Seller have not agreed in writing upon the manner of resolving Buyer's objections. Buyer may 
cancel this Contract by providing written notice to Seller no later than three calendar days after expiration of the Response 
Period; whereupon the Earnest Money Deposit shall be released to Buyer. If this Contract is not canceled by Buyer under 
this Section 8.4. Buyers objections shall be deemed waived by Buyer. This waiver shall not affect those items warranted 
in Section 10. 
9. ADDITIONAL T E R M S . There f X j A R E [ J A R E N O T addenda to this Contract containing additional terms. If there 
are, the terms of the following addenda are incorporated into this Contract by this reference: [f] Addendum No . 
• I I Sel ler F i n a n c i n g A d d e n d u m [ J F H A / V A L o a n A d d e n d u m | J A s s u m p t i o n A d d e n d u m 
| J L e a d - B a s e d Paint Disclosure & Acknowledgement (in some transactions this disclosure is required by law) 
{ J Lead -Based Paint Addendum tin s o m e transactions this addendum is required by law) f ) Other (specify): 
10. S E L L E R WARRANTIES A N D R E P R E S E N T A T I O N S . 
10.1 Condition of Title. Seller represents that Seller has fee title to the Property and will convey good and marketable 
title to Buyer at Closing by general warranty deed. Buyer agrees, however, to accept title to the Property subject to the 
following matters ol record: easements, deed resttictions. CC&R's (meaning covenants, conditions and restrictions), and 
rights-of-way; end subject to the contents of the Commitment for Title Insurance as agreed to by Buyer under Section 8. 
Buyer also agrees to lake the Property subject to existing leases effecting the Property and not expiring prior to. Closing. 
Buyer agrees to be responsible for taxes, assessments, homeowners association dues, utilities, and other services 
Pegs3of 6pages Seller's Initffis fcfrt^ Pate ^ l ^ j f f Buyer's Initials (j}>\/ Pate HtlMp . 
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provided to the Property after Closing. Except for any toan(s) specifically assumed by Buyer under Section 2J(c), Seller 
will causo to be paid off by Closing all mortgages, trust deeds, judgnvents. mechanic's liens, tax liens and warrants. Seller 
will cause to be paid current by Closing all assessments and homeowners association dues. 
10.2 Condition of Property. Seller warrants that the Property will be rn the following condition OM THE DATE 
SELLER DELIVERS PHYSICAL POSSESSION TO BUYER: 
(a) the Property shaft be broorn-clean and free of debris and personal belongings. Any Seller or tenant 
moving-related damage to the Property shall be repaired st Seller's expense; 
(b) the heating, cooling, electrical, plumbing and sprinkler systems and fixtures, and the appliances and firepfacos will 
be in working order and fit for their intended purposes; 
(c) the roof and foundation shall be free of leaks known to Seller; 
(d) any private well or septic tank serving the Property shall have applicable permits, and shall be in working order and 
fit for its intended purpose: and 
(e) the Property and improvements, including the landscaping, will be in the same general condition as they were on 
the date of Acceptance. 
10.3 Home Warranty Plan. The "Home Warranty Plan* referenced in this Section 10.3 \s separate from the 
warranties provided by Seller under Sections 10.1 and 1D.Z above. (Check applicable box»»): 
A one-year Home Warranty Plan ; WILL $ j WILL NOT be included in this transaction. If included, the Home 
Warranty Plan shall be ordered b>
 fc J Buyer f J Seller and shall be issued by a company selected by f J Buyer 
[ J Seller. The cost of the Home Warranty Plan shall not exceed $ and shall be paid for at 
Settlement by [ ] Buyer [ J Seller. 
11. WALK-THROUGH INSPECTION. Before Settlement, Buyer may, upon reasonable notice and at a reasonable lime, 
conduct a "walk-through" inspection Df the Property to determine only that the Property is "as represented," meaning that 
the items referenced in Sections 1.1. B.4 and 10.2 Ohe items") are respectively present, repaired/changed as agreed, and 
in the warranted condition. If the items are not as represented. Seller will, prior to Settlement, replace, correct or repair the 
Items or, with the consent of Buyer (and Lender if applicable), escrow an amount at Settlement to provide for Ihe same. 
The failure to conduct a walk-through inspection, or to claim that an item i^ not as represented, shall not constitute a 
waiver by Buyer of the right to receive, on the date of possession, the items as represented. 
12. CHANGES DURING TRANSACTION. Seller agrees that from the date of Acceptance until the date of Closing, none 
of the following shall occur without the prior written consent of Buyer: (a) no changes *m any existing leases shall be made; 
(b) no new leases shall be entered into; (c) no substantial alterations or Improvements to the Property shall be made or 
undertaken; and (d) no further financial encumbrances 16 the Property shall be made. 
13. AUTHORITY OF SIGNERS. If Buyer or Seller is a corporation, partnership, trust, estate, limited liability company, or 
othar entity, the person executing this Contract on its behatf warrants life or her authority to do so and to bind Buyer and 
Seller. 
14. COMPLETE CONTRACT. This Contract together with its addenda, any attached exhibits, and Seller Disclosures, 
constitutes the entire Contract between the parties and supersedes and replaces any and all prior negotiations, 
representations, warranties, understandings or contracts between the parties. This Contract cannot bo changed except by 
written agreement of the parties. 
15. DISPUTE RESOLUTION. The parties agree that any dispute, arising prior to or after Closing, related to this Contract 
(check applicable box) 
jV;SHALL 
[ J MAY AT THE OPTION OF THE PARTIES 
first bo submitted to mediation. If the parties agree to mediation, the dispute shall be submitted to mediation through a 
mediation provider mutually agreed upon by the parties. Each party agrees to bear its own costs of mediation, if mediation 
falls, the other procedures ^nd remedies available under mis Contract shall apply. Nothing in this Section 15 shall prohibit 
any party from seeking emergency equitable relief pending mediation. 
18. DEFAULT. If Buyer defaults. Seller may elect either to retain the Earnest Money Deposit as liquidated damages, or ID 
return it &nd sue Buyer to specifically enforce this Contract or pursue other remedies available al law. If Seller defaults, in 
addition to reium of the Earnest Money Deposit, Buyer may elect either to accept from Seller a sum equal to the Earnest 
Money Deposit as liquidated damages, or may sue Seller to specifically enforce this Contract or pursue other remedies 
available at law. If Buyar elects to accept liquidated damages. Seller agrees to pay the liquidated damages to Buyer upon 
demand. It is agreed that denial of a Loan Application made by the Buyer Is not a default and is governed by Section 
17. ATTORNEY FEES AND COSTS. In the event or litigation or binding arbitration to enforce this Contract, the prevailing 
party shall be entitled to costs and reasonable attorney fees. However, attorney fees shall not be awarded for participation 
in mediation under Section 15. 
niifets flflV^ Date ffis/fl* Buyer's Initials iHS^i Date ^(fj/\ 
DT07 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
ct 09 06 03:12p p.6 
d9/2B/20O& 13:27 435&357503 THE MURSETS PA6E 05/68 
18. NOTICES. Except as provided in Section 23, an notices required under this Contract must be: (a) in writing; (b) signed 
by the party giving notice; and (c) received by the other party or the other party s agent no later than the applicable date 
referenced in this Contra GK 
19. A B R O G A T I O N . Except for the provisions of Sections 10.1, 10.2, 15 and 17 and express warranties made in this 
Contract the provisions of this Contract sb9ll not apply after Closing. 
20. RISK O F L O S S . AH risk of loss to the Property, including physical damage or destruction to the Property or its 
improvements duo to any cause except ordinary wear and tear and loss caused by a taking in eminent domain, shall be 
borne by Seller until the transaction is closed. 
21. TIME IS O F T H E E S S E N C E . Time is of the essence regarding the dates set forth in this Contract. Extensions must be 
agreed to in writing by ail parties. Unless otherwise explicitly staled in this Contract: (a) performance under each Section 
of this Contract which references a date shall absolutely be required by 5:00 P M Mountain Time on the stated date; and 
(b) the term "days* shall mean calendar days and shall be counted beginning on the day following the event which triggers 
the timing requirement (i.e.. Acceptance, Notice of Loan Oenial, etc.). Performance dates and times referenced herein 
shall not be binding upon title companies, lenders, appraisers and others not parties to this Contract, except as otherwise 
agreed lo in writing by^such non-party. 
22. FAX TRANSMISSION A N D C O U N T E R P A R T S . Facsimile (fax) transmission of a signed copy of this Contract, any 
addenda and counteroffers, and the retransmission of any signed fax shall be the same as delivery of an original. This 
Contract and any addenda and counteroffers may be executed in counterparts. 
23. A C C E P T A N C E . "Acceptance* occurs when Seller or Buyer, responding to an offer or counteroffer of the other: (a) 
signs the offer or counteroffer where noted to indicate acceptance, and (b) communicates to in* other party or to the other 
party's agent that the offer or counteroffer has been signed as requfred. 
24. C O N T R A C T DEADLINES. Buyer and Seller agree that the following deadlines shall apply to this Contract: 
(a) Loan Application & Fee Deadline (Date) . 
(b) Seller Disclosure Deadline September fr. 2006 (Dale) 
(c> Evaluations & Inspections Deadline M / lO/OQ? ** (Date) 
(d) Loan Denial Deadline (Dale) 
(e) Appraisal Deadline (Date) 
(f) Settlement Deadline September 29. 2Q06 (Date) frff/fite 
25. OFFER AND TIME FOR ACCEPTANCE. Buyer offers lo purchase the Property on the above terms and conditions. If 
Seller doesjootaccept thirstier by: 5:00 f ) AM [XJ PM Mountain Time on AuQUSt 25. 2006 (Date), this offer shall 
lapse; aprO^el^okeTdc/sjTaM return the Earnest Money Deposit to &uytr. 
Z±L 
(Buyer's Signature) (Offer Date) (Buyer's Signature) (Offer Date) 
The later of the above Offer Dates shall be referred to as tlw "Offer Reference Date" 
Davco M Q L and or Assigns 
(Buyers' Names) (PLEASE PRINT) (Notice Address) (Zip Code) (Phone) 
V 
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ACCEPTANCEVCOLINTEROFFER/REJECTrON 
CHECK ONE: 
[ | ACCEPTANCE OF OFFER TO PURCHASE: Seller Accepts the foregoing offer on the terms and condrtrons specified 
OUNTEROFFER: Seller presents for Buyers Acceptance fm terms of Buyer's offer subject to the exceptions or 
ons as sp&cifiod in tho attached ADDENDUM NO. jt.—-*-
(Seller's Signature) (Date) (Time) (Sellers Signature) (Date) (Time) 
(Sellers' Names) (PLEASE PRINT) (Notice Address) (Zip Code) (Phono) 
[ ) REJECTION: Seller rejects the foregoing offer. 
(Seller's Signature) (Date) (Time) (Seller's Signature) (Dale) (Time) 
DOCUMENT RECEIIPT 
State law requires Broker to furnish Buyer and Seller with copies of this Contract bearing all signatures. (Fill in applicable 
section below.) 
A. J^rcknowledj^e^eim^Ca final copy of the foregoing Contract bearing all signatures: 
(Buyers Signature) (Date) (Buyer's Signature) (Date) 
T A C w x ^ A I L I £ J — tfte/oh 
(Seller's Signature) (Date) (Seller's Signature) (Date) 
B. I personally caused a final copy of the foregoing Contract bearing all signatures to be ( } faxed [ J mailed | J hand 
delivered on (Date), postage prepaid, to the { ] Seller [ ) Buyer. 
Sent/Delivered by (specify) -
THIS FORM APPROVEO BY THE UTAH REAL ESTATE COMMISSION AND THE OFFICE OF THE UTAH ATTORNEY GENERAL 
EFFECTIVE AUGUST 5, 2003. IT REPLACES AMD SUPERSEDES ALL PREVIOUSLY APPROVED VERSIONS OF THIS FORM.' 
y 
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|-pa ADDENDUM NO. 1 
IN T0 
»3S- REAL ESTATE PURCHASE CONTRACT ^ ^ 
THIS IS AN [X] ADDENDUM [ J COUNTEROFFER to that REAL ESTATE PURCHASE CONTRACT (the 'REPC) with 
an Offer Reference Date of August ?9 ?QQ6 mc\o6\oQ all prior addenda and counteroffers, between DavCQ Mpt and 
or AssiQns as Buyer, and IOTA L L C and or Richard T Murset as Seller, regarding the Property located at 522 
£ . 700 E. St GeQroe . The following terms are hereby incorporated as pari of the REPC: 
1. 1031 EXCHANGE (check applicable box) 
\/\ Seller - 1031 Exchange. Seller desires to enter into this transaction and to sell the Property as a "Relinquished 
Property" under Section 1031 of the Internal Revenue Code. Accordingly Buyer agrees to fully cooperate with the Seller in 
completing the 1031 Exchange, at no expense or liability to Buyer, or 
[ ] Buy»r - 1031 Exchange. Buyer desires to enter into this transaction and to acquire the Property as a suitable 
•like-kind" exchange property under Section 1031 of the Internal Revenue Code. Accordingly Seller agrees to fully 
cooperate with the Buyer in completing the 1031 Exchange, at no expense or liability to Seller. 
2. Buver has beep credited the amount of sales commissions of $42.105 off the sales price. This 
amount will be paid to the brokers if the buver completes the transaction. The transaction will be 
completed if the buyer pays to full the balance of the unpaid purchase price to the seller 
3. $20.000.00 Earnest Money to be released to seller after closing, 
BUYER AND SELLER AGREE THAT THE CONTRACT DEADLINES REFERENCED IN SECTION 24 OF THE REPC 
(CHECK APPLICABLE BOX): [XJ REMAIN UNCHANGED [ J ARE CHANGED AS FOLLOWS: 
To tne extent the terms of this ADDENDUM modify or conflict with any provisions of the REPC. Including alf prior addenda 
and counteroffers, these terms shall control. All other terms of the REPC. including all prior addenda and counteroffers, 
not modified by this ADDENDUM shall remain the same. [X] Sellar [ J Buyer shall have until 5:j}Q f )AM TXJPM 
Mountajp-Tfrne^n^Apdust 25. 2006 (Date), to accept the terms of this ADDENDUM in accordance with the provisions 
of Section 23 otflfeffiJPC.Vntess soaccepted, the offer as set forth in this ADDENDUM shall lapse. 
PCJ Buyer ff] Seller Signature (Date) (Time) [ J Buyer f J Seller Signature (Date) (Time) 
ACCEPTANCE/COUNTEROFFER/REJECTION 
ECK ONE:
 v 
ACCEPTANCE: fXj Seller [ J Buyer hereby accepts the terms of this ADDENDUM. 
OUNTEROFFER: [ I Seller [ J Buyer presents as a counteroffer the terms of attached ADDENDUM NO. P~~ ^ ! 
(Signature) (Date) (Time)* (Signature) (Date) (Time) 
[ ) REJECTION; [ J Seller f ) Buyer rejects the foregoing ADDENDUM. 
(Signature) (Date) (Time) (Signature) (Dale) (Time) 
THIS FORM APPROVED BY THE UTAH REAL ESTATE COMMISSION AND THE OFFICE OF THE UTAH ATTORNEY GENERAL, 
EFFECTIVE AUGUST 5. Z003. IT REPLACES AND SUPERSEDES ALL PREVIOUSLY APPROVED VERSIONS OF THIS FORM. 
Page 1 of 1 Sellers Initials \rHi/^- Buyer's Initials U^-^S^^ Hl[0\p Addendum No. t to REPC 
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TERM LOAN 
PROMISSORY NOTE 
$1,341,395.00 September 29, 2006 
FOR VALUE RECEIVED, the undersigned, DAVCO MANAGEMENT COMPANY, 
L.C., an Utah limited liability company ("Borrower"), promises to pay to the order of IOTA, LLC, an 
Utah limited liability company ("Lender"), at 164 N. 160 E., Hurricane, Utah 84737, or at such other 
place as Lender may from time to time designate, the principal sum of ONE MILLION THREE 
HUNDRED FORTY-ONE THOUSAND THREE HUNDRED NINETY-FIVE DOLLARS 
($1,341,395.00), together with all subsequent advances made, expenditures authorized and additional 
payments provided for in this Term Loan Promissory Note, and in any of the Loan Documents (defined 
below). 
1. Definitions. As used in this Note, the following terms shall have the meanings 
set forth below: 
"Deed of Trusf7 means the Deed of Trust, Security Agreement, Assignment of 
Rents and Leases, and Fixture Filing, dated the same date as this Note, executed by Borrower, as 
grantor, in favor of Lender, as beneficiary, and encumbering the Property. 
"Event of Default" shall have the meaning given in the Deed of Trust. 
"Loan" means the term loan advanced by Lender to Borrower in the principal 
amount of ONE MILLION THREE HUNDRED FORTY-ONE THOUSAND THREE 
HUNDRED NINETY-FIVE DOLLARS ($1,341,395.00)). 
"Loan Documents" means the following documents executed in conjunction 
with this Note: the Deed of Trust; a Certificate and Indemnity Regarding Hazardous Substances, 
a Uniform Commercial Code Financing Statement; one or more Guaranties in favor of Lender; 
and such other documents as may now be given or as may be entered into after the date of this 
Note by Borrower, any guarantor of Borrower's obligations under this Note or any other party for 
the benefit of Lender as security for this Note. 
"Maturity Date" shall mean December 1, 2007. 
"Month" means a calendar month. 
ccNote" means this Term Loan Promissory Note and any extensions, renewals or 
modifications thereof. 
"Payment Date" means the 1st day of each Month on which Borrower shall pay 
to Lender accrued interest, on the outstanding principal of this Note, as required by the terms of 
this Note, 
"Principal Indebtedness" means at any time and from time to time during the 
term of this Note all advances, disbursements, expenditures and payments made by Lender after 
the date of this Note pursuant to the terms of this Note or any of the Loan Documents, and 
includes the unpaid principal balance of the Senior Note. 
PLAINTIFF1! 
EXHIBIT 
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"Property" means certain real property located in Washington County, Utah, as 
more particularly described on Exhibit "A" attached to and incorporated in this Note by 
reference. 
"Senior Note" means that certain note in the amount of $500,000 made by 
Lender in favor of LaSalle Bank National Association 
2. Security. This Note is to be secured by the Deed of Trust, and other Loan 
Documents. Reference is made to such documents for a description of the property and interests 
encumbered or pledged as security for this Note, and the rights, remedies and obligations of Lender with 
respect thereto. 
3. Interest Accruals. Interest shall accrue on the unpaid Principal Indebtedness at 
an annual rate of 7.0%. 
4. Interest Calculation Basis. All interest accruing under this Note shall be 
calculated on the basis of a 365-day year for the actual number of days elapsed. 
5. Payments of Accrued Interest.
 j/^Tt _ 
(a) Beginning on Q&xxber 1, 2006, Borrower shall make monthly interest 
only payments to Lender of accrued interest on the unpaid Principal Indebtedness in the amount 
of $7,824.81. 
(b) The entire unpaid Principal Indebtedness, together with all accrued and 
unpaid interest thereon, if not sooner paid, shall be due and payable in full on the Maturity Date, 
with Borrower receiving a credit at the Maturity Date in the amount of security deposits held by 
Lender with respect to the Property. 
6. Default Rate of Interest. During any period of time in which an Event of Default 
has occurred and is continuing, interest shall accrue against the outstanding Principal Indebtedness 
evidenced hereby at an annual rate equal to eighteen percent (18.0%), calculated on the basis of a 365-day 
year for the actual number of days elapsed. 
7. Late Fee Charges. If any payment required by this Note or any of the Loan 
Documents is not received by Lender within ten (10) days after such payment is due, a late fee charge 
equal to five percent (5.0%) of such late payment shall be due and payable. 
8. Usury Savings Clause. It is the express intent hereof that Borrower not pay and 
Lender not receive, directly or indirectly in any manner whatsoever, interest in excess of that which may 
be legally paid by Borrower under applicable law, and this Note is subject to the express condition that at 
no time shall Borrower be obligated or required to pay, nor shall Lender be permitted to collect, interest 
on the Principal Indebtedness at a rate which could subject Lender to either civil or criminal liability as a 
result of being in excess of the maximum rate which Borrower is permitted by law to agree to pay. If any 
such excess amount of interest is contracted for, charged, paid, received or applied under the Loan 
Documents or this Note, or in the event the maturity of this Note is accelerated in whole or in part or the 
principal of or interest on this Note shall be prepaid, so that under any of such circumstances the amount 
of interest contracted for, charged, paid, received or applied under the Loan Documents or this Note shall 
exceed the maximum amount of interest permitted by applicable law, then in any such event: (a) neither 
Borrower nor any other person liable for payment of the indebtedness evidenced hereby shall be obligated 
to pay the amount of such interest to the extent that it is in excess of the maximum amount of interest 
895983.2 r>T f\(\{\id 
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permitted by applicable law; (b) any such excess which may have been collected shall, at Lenders option, 
either be applied as a credit against the then unpaid principal amount of this Note (without payment of a 
prepayment premium) or refunded to Borrower; and (c) the effective rate of interest shall be automatically 
reduced to the maximum lawful rate of interest allowed under applicable law, as now or hereafter 
construed by the courts having jurisdiction thereof. Without limiting the generality of the foregoing, all 
calculations of the rate of interest contracted for, charged or received under the Loan Documents or this 
Note which are made for the purposes of determining whether such rate exceeds the maximum amount of 
interest permitted by applicable law shall be made, to the extent permitted by applicable law, by 
amortizing, prorating, allocating and spreading in equal parts during the period of the full stated term of 
this Note, all interest at any time contracted for, charged or received in connection with the indebtedness 
evidenced by this Note. 
9. Application of Payments. All payments on this Note shall, at the option of 
Lender, be applied first to the payment of accrued interest and after all such interest has been paid, any 
remainder shall be applied toward repayment of any additional advances Lender has made under the 
terms of any of the Loan Documents which have not already been added to the Principal Indebtedness 
then outstanding, and the balance, if any, toward the reduction of the Principal Indebtedness. 
10. Incorporation of Loan Documents. The terms, conditions, covenants, provisions, 
stipulations and agreements of the Loan Documents are hereby made a part of this Note by reference to 
such documents in the same manner and with the same effect as if the Loan Documents were fully set 
forth herein. Borrower hereby covenants and promises to abide by and comply with each and every 
covenant and condition set forth in this Note and the Loan Documents. 
11. Prepayment. Borrower may prepay all or any portion of the Principal 
Indebtedness before it is due, without notice to Lender and without payment of any prepayment fee or 
premium. 
12. Waivers, Substitution of Security. Borrower waives presentment for payment, 
notice of dishonor and protest, and consents to any extension of time with respect to any payment due 
under this Note, to any substitution or release of collateral, and to the addition or release of any party. No 
waiver of any payment under this Note shall operate as a waiver of any other payment. No delay or 
failure of Lender in the exercise of any right or remedy provided for under this Note shall be deemed a 
waiver of such right by Lender, and no exercise of any right or remedy shall be deemed a waiver of any 
other right or remedy which Lender may have. 
13. Governing Law. This Note is to be construed in accordance with the laws of the 
State of Utah, without giving effect to principles of conflicts of laws. 
14. General. Time is of the essence hereof. Upon the occurrence and continuance of 
an Event of Default, Lender shall have, in addition to all rights and remedies available to Lender at law or 
in equity, all rights and remedies specified in any of the Loan Documents. 
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DATED effective as of the date first above written. 
BORROWER: 
DAVCO MANAGEMENT COMPANY, L.C., an Utah 
limited liability company 
David Fisher its Managing Member 
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EXHIBIT "A" 
PROPERTY DESCRIPTION 
The following described real property is located in Washington County, Utah: 
PARCEL #1: 
THE SOUTH ONE-HALF OF LOT 4, BLOCK 4, PLAT "B", ST. GEORGE CITY SURVEY, 
ACCORDING TO THE OFFICIAL PLAT THEREOF, RECORDS OF WASHINGTON COUNTY, 
STATE OF UTAH. 
PARCEL #2: 
THE WEST ONE-HALF OF LOT 3, BLOCK 4, PLAT "B", ST. GEORGE CITY SURVEY, 
ACCORDING TO THE OFFICIAL PLAT THEREOF, RECORDS OF WASHINGTON COUNTY, 
STATE OF UTAH. 
Property Address: 669 S 700 East, St. George, UT 84770 
P.IJ SG-763 & SG-762-B 
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ALL-INCLUSIVE PROMISSORY NOTE 
(Secured by All-Inclusive Trust Deed) 
$2,4 ] 1,596.00 November 30, 2006 
St. George, Utah 
IN INSTALLMENTS AS HEREIN STATED, for value received, DA VCO MANAGEMENT 
COMPANY LLC, hereinafter referred to collectively as "Maker"', promises to pay to CALIFORNIA 
BENEFIT INC hereinafter referred to as "Holder", or order, at 164 North 160 East. Hurricane, Utah, 
the sum of Two Million Four Hundred Eleven Thousand Five Hundred Ninety-Six and No Dollars 
($2,411,596.00) with interest at the rate of seven percent (7%) per annum, said principal and interest 
being payable as follows: 
Beginning January 1, 2007, and each month thereafter, a payment of interest at the 
rate of seven percent (7%) in the amount of $ 14,067.64 plus pro-rated taxes and 
hazard insurance. A balloon payment of the principal balance of $2,41 K596.00 plus 
unpaid interest, taxes and insurance, due on or before December 10, 2007. 
Any such prepayment shall be first applied to all accrued and unpaid interest, and the balance to the 
reduction of principal. 
2. The total principal amount of this Note includes the unpaid principal balance of any 
existing Promissory Notes ("Senior Notes") secured by Trust Deeds. Such Trust Deeds are 
hereinafter collectively referred to as "Senior Encumbrances". The Senior Notes are more 
particularly described as follows: 
(A) A Promissory Note dated January 11, 2005, in favor of LaSalle Bank as Holder, 
with California Benefit Inc. as Maker, in the original principal amount of $700>000.00; 
3. At the option of Maker> and at any time, Maker prepay the amounts required herein, 
provided, however: 
(a) Maker shall designate at the time the prepayment is made whether the 
prepayment shall be credited to unpaid principal or in prepayment of future installments due under 
this Note; and 
(b) In the event that Holder is required under the terms of this Note or the All-
inclusive Trust Deed securing this Note, to make prepayments on the Senior Notes as a direct result 
of any prepayment(s) on this Note by Maker, and Holder thereby incurs a prepayment penalty under 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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the Senior Notes, then in such event, Maker agrees to pay to Holder, on demand, the full amount of 
such prepayment penalty. Any prepayment penalties so paid by Maker shall not reduce the unpaid 
balance of this Note. 
4. When all the sums payable pursuant to the terms of this Note and the Trust Deed 
secunng thus Note have been paid in full, Holder shall; (1) immediately pay all remaining sums to 
be paid under the terms of the Senior Notes and Senior Encumbrances; and (2) surrender this Note 
to Maker marked paid in full and execute and deliver to the Trustee of the Trust Deed a Request for 
Fuji Reconveyance of the Trust Deed securing this Note. 
5. Provided Maker is not in default under any terms of the Note or the All-Inclusive 
Deed of Trust securing this Note, Holder shall pay when due all installments required under the 
terms of the Senior Note(s) and Senior Encurnbrance(s). In the event of any default by Maker under 
any terms of this Note or the AlHnclusive Trust Deed securing this Note, Holder's obligation to 
make payments on the Senior Note($) shall be deferred until any such default is cured. All penalties, 
charges and other expenses incurred under the Senior Notes and the Senior Encumbrances as a result 
of any such default by Maker shall be added to the principal amount of this Note and shall be 
immediately payable by Maker to Holder. Should Holder default in making any payments on the 
Senior Notes as required herein, Maker may make said payments directly to the Holder of such 
Senior Notes; any and all payments so made by Maker shall be credited to this Note. 
6. When all sums due pursuant to the terms of this Note and ihe All-Inclusive Trust 
Deed securing this Note, at any time, are equal to or less than the unpaid balance of principal and 
interest then due under the terms of the Senior Notes, then: 
(a) Upon (i) assumption by Maker of the Senior Note(s) and (ii) release of Holder 
from all liabilities and obligations on the Senior Notes and Senior Encumbrances, Maker, at Maker's 
option, may request and shall receive from Holder, cancellation and delivery of the Note, and Holder 
shall execute and deliver to the Trustee a Request for Full Reconveyance of the All-Inclusive Trust 
Deed securing this Note; or 
(b) Even in the absence of assumption and release under subsection (a), above, 
Holder, at his option, may cancel this Note and deliver same to Maker and execute and deliver to 
Trustee a Request for Full Reconveyance of the All-inclusive Trust Deed securing this Note; or 
(c) In the event neither Holder.nor Maker exercises the options provided in (a) 
and (b) of this section, and this Note and the All-Inclusive Trust Deed securing this Note therefore 
remain in effect, then the payments and interest rate shown in Section 1 of this Note, to the extent 
they differ from the Senior Notes shall immediately and automatically be adjusted to equal the 
payments and interest rate then required under the Senior Notes, and Maker, in addition to such 
adjusted payments, shall also pay a monthly servicing fee to Holder of an amount equal to -0- percent 
2 
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(0%) of such adjusted monthly payments. 
7. Holder shall have no further obligation under the terms of this Note or the All-
Inclusive Trust Deed securing this Note, after: (1) foreclosure by Holder or his Trustee of the All-
inclusive Trust Deed securing this Note, or (2) delivery by Holder to Trustee of a Request for 
Reconveyance of the All-Inclusive Trust Deed securing this Note. 
8. In the event the Holder of the Senior Notes is entitled to any remedy pursuant to any 
due on sale, non-alienation, or non-assumption provision as a result of the execution of this Note 
and/or any document(s) related hereto, the entire unpaid balance of this Note, without further notice, 
shall become immediately due and payable thirty (30) days following written notice to the Maker 
of this Note of the intent of the Holders of the Senior Notes to exercise any such remedy. 
9. In the event that any payment under this Note is not made, or any obligation provided 
to be satisfied or performed under this Note or the Af Mnclusi ve Trust Deed securing this Note is not 
satisfied or performed at the time and in the manner required, or in the event Maker is adjudged a 
bankrupt or executes an assignment for the benefit of creditors, Holder, at Holder's option and 
without notice or demand, may declare the entire principal balance, all amounts of accrued interest 
and all other amounts then due under the terms of this Note and the All-Inclusive Trust Deed 
securing this Note immediately due and payable. After acceleration, the unpaid principal balance 
and all other sums owed hereunder shall bear interest at the Default Rate. The acceptance of any 
payments of installments thereafter by Holder will not constitute a waiver by Holder of the right to 
accelerate. 
10. In the event that any payment under this Note is not made, or any obligation provided 
to be satisfied or performed under this Note or the All-Inclusive Trust Deed securing this Note is not 
satisfied or per-formed at the time and in the manner required, the defaulting party shall pay any and 
all costs and expenses (regardless of the particular nature thereof and whether or not incurred in 
connection with the exercise of the power of sale provided for in the All-inclusive Trust Deed 
securing this Note) which maybe incurred by the Maker or Holder hereof in connection with the 
enforcement of any rights under this Note, including, without limitation, courts costs, reasonable 
attorney's fees, and other costs incurred by Holder in pursuing any such remedies, with such amounts 
to bear interest at the Default Rate. 
11. The Maker and endorser hereof waive presentment for payment, protest, demand, 
notice of protest, notice of dishonor and notice of nonpayment and expressly agree that this Note or 
any payment hereunder may be extended from time to time by the Holder hereof without in any way 
affecting the liability of such parties. No course of dealing between the Maker and Holder in 
exercising any rights hereunder* shall operate as a waiver of rights of Holder. 
12. This Note shall inure to the benefit of and shall be binding upon respective successors 
3 
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and assigns of the Maker and Holder. 
13. This Note shall be construed in accordance with the laws of the State of Utah. 
14. In this Note, whenever the context requires, the masculine gender includes the 
feminine and/or neuter, and the singular number includes the plural. 
15. If Maker consists of more than one person, Maker's obligations hereunder shall be 
joint and several 
16- This Note is secured by an All-Irtclusive Trust Deed of even date herewith. 
IN WITNESS WHEREOF this Promissory Note is execute on the 30th day of November 
2006-
MAKER: 
DAVCO MANAGEMENT COMPANY LLC 
Bv: f (__qr?g-~ "J 
David Fisher, Managing Member, Maker 
ACCEPTANCE BY HOLDER 
The undersigned hereby accepts the foregoing All-Inclusive Promissory Note and agrees to 
perform each and all of the terms thereof on the part of the Holder to be performed. 
HOLDER: 
Caiifornia Benefit Inc. 
Richard T. Murset, Vice President 
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Grantee 
40 N. 300 East, Ste 101 
St. George, UT 84770 
DOC tt 20080039415 
Uarranty Deed Page 1 of 1 
Russell Shirts Washington County Recorder 
10/09/2008 11:12:34 RM Fee $ 11.00 
By DPIVCO mm co 
•II f&UlLbM^MRMM'il 
WARRANTY DEED 
DARWIN FISHER, a married man, Grantor, hereby CONVEYS AND WARRANTS to: 
DAVCO MANAGEMENT COMPANY LLC, a Utah Limited Liability Company, Grantee, of St. 
George, UT, for the sum of TEN DOLLARS AND OTHER VALUABLE CONSIDERATION, the following 
described tract of land in WASHINGTON County, State of Utah: 
Beginning at the Southwest corner of Lot 3, Block No. 4, Plat B of St. George City Survey and running 
thence N 0°08'44" E along the East Right of Way of 700 East Street 49.97 Feet; thence S. 89°51'30" East 
132.01 feet to a point on the East line of a parcel more particularly described in instrument #00641842 
recorded and on file at Washington County Recorder's Office, State of Utah; thence S 0°08'44" W along 
said line 49.97 feet to the Southwest comer of said parcel, said point also being on the North line a parcel 
more particularly described in instrument #624716; thence N 89° 5 HO" W along said parcel 132.01 feet to 
the point of beginning. Contains 0.15 acres. 
Subject to a Grant of Easement, Instrument #467954, more particularly described as; Beginning at the 
Southwest corner of Lot 3, Block 4, Plat "B", of the St. George City Survey, as platted on the official map 
of said survey in the Washington County Recorder's Office, State of Utah, and running thence North along 
the block line of said block, 55.00 feet; thence East, parallel to the south line of said Lot 3, Block 4, St. 
George City Survey, 30.00 feet; thence South parallel to the west line of said block, 55.00 feet to the south 
line of said Lot 3; thence West along the south line of said Lot 3, 30.00 feet, more or less, to the point of 
beginning, 
TaxIDNo. :SG-762C 
Together with all improvements and appurtenances thereunto belonging, but being Subject to Easements, 
Rights of Way and Restrictions of Record. Less and Excepting any and all water rights associated therewith. 
Witness the hand of said Grantor, this / Hay of October, 2008. 
DARWIN FISHER 
STATE OF UTAH 
;ss. 
COUNTY OF WASHINGTON ) 
f On this 1 day of October, 2008, before me, a notary public, personallylappfared DARWIN FISHER, 
proved on the basis of satisfactory evidence to be the person whose name is subscribed to this instrument, 
and acknowledged to me that he executed the same. Witness myJaand and official seal. 
NOTARY PUBLIC 
PEN! COX 
40 N 300 E SUITE 101 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
06/21/2011 
—FmQm&L^. 
fM_, 
Notary Public 
Residing at St. George, Utah 
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W A R R A N T Y DEED 
DARWIN FISHER, a married man, Grantor, hereby CONVEYS AND WARRANTS to: 
DAVCO MANAGEMENT COMPANY LLC, a Utah Limited Liability Company, Grantee, of St. 
George, UT, for the sum of TEN DOLLARS AND OTHER VALUABLE CONSIDERATION the following 
described tract of land in WASHINGTON County, State of Utah; 
See Exhibit A attached. 
Tax ID No.; SG 762 B 
Together with all improvements and appurtenances thereunto belonging, but being Subject to Easements, 
Rights of Way and Restrictions of Record. 
Less and Excepting any and all water rights associated therewith. 
Witness the hand of said Grantor, this J2l . day of October, 2008. 
DARWIN FISHER 
STATE OF UTAH 
COUNTY OF WASHINGTON ) 
On this H day of October, 2008, before me, a notary public, personally appeared DARWIN FISHER, 
proved on the basis of satisfactory evidence to be the person whose name is subscribed to this instrument, 
and acknowledged to me that he executed the same. Witness my hand and official seal. 
i$>5§^v 
i§A^3ft$Y^ 
Iv^Pyi 
NCTAFIY PL'SLlC ~~"~~ 
PENI COX 
40 N 300 E SUITE 101 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
08/21/2011 
... . qwePLwyiia | 
Notary Public 
. Residing .at St. George, Utah 
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EXHIBIT A 
Beginning N 0°08,44" E along the East Right of Way line of 700 East Street 49.97 feet from the Southwest 
corner of Lot 3 Block No. 4, Plat B of St. George City Survey and running thence N 0°08'44" E along said 
Right of Way 82.02 feet to the Northwest corner of a parcel more particularly described in instrument 
#00641842; thence S 89°5r44" E along the north line of said parcel 132.01 feet to the Northeast corner of 
said parcel; thence S 0°08'44M W along the East line of said parcel 82.03 feet; Thence N89°5130" W 132.01 
feet to the point of beginning. Contains 0.25 acres. 
Together with a 26.00 foot public utility easement, and ingress and egress easement across, below and above 
the following described parcels: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence 
N 0°08,44" E along the East Right of way of 700 East Street 66.00 feet, said point also being the Northwest 
Corner of a parcel described in Book 1328, Page 2204, recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S 89°51'51" E along the North line of said parcel 81.84 feet; thence 
S 0°08'44n W 66.00 feet to the South line of said parcel; thence S 89°51,44" W along said south line 81.84 
feet to point of beginning. Contains 0.12 acres. 
Beginning S 89°5r44M E along the South line of Lot 4, Book No. 4, Plat B, St. George City Survey 81.84 
feet and running thence N 0°08'44" E 66.00 feet to a point on the South line of a parcel more particularly 
described in instrument #960637; thence S 89°51 '51" E along said South line 81.82 feet; thence S 0Q08'44"W 
66.00 feet to the South line of Lot 4; thence N 89°51'44 W along said South line 81.82 feet to the point of 
beginning. Contains 0.12 acres 
Tax ID No.: SG-762-B 
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W A R R A N T Y D E E D 
DARWIN FISHER, a married man, Grantor, hereby CONVEYS AND WARRANTS to: 
DAVCO MANAGEMENT COMPANY LLC, a Utah Limited Liability Company, Grantee of St. 
George, UT, for the sum of TEN DOLLARS AND OTHER VALUABLE CONSIDERATION the following 
described tract of land in WASHINGTON County, State of Utah; 
Beginning at the Southwest corner of Lot 4 Block No. 4, Plat B of St. George City Survey and running thence 
N 0°08'44" E along the East Right of Way of 700 East Street 66.00 feet, said point also being the Northwest 
corner of a parcel described in Book 1328 Page 2204, recorded and on file at Washington County Recorder's 
Office, State of Utah; thence S 89°5 V51" E along the north line of said parcel 81.84 feet; thence S 0°08'44M 
W 66.00 feet to the south line of said parcel; thence S 89°51'44" W along said south line 81.84 feet to the 
point of beginning. Contains 0.12 acres. 
Tax ID No.: SG-763-C 
Together with all improvements and appurtenances thereunto belonging, but being Subject to Easements, 
Rights of Way and Restrictions of Record. Less and Excepting any and all water rights associated therewith. 
Witness the hand of said Grantor, this ^ ^ay of October, 2008 
DARWIN FISHER 
STATE OF UTAH 
:ss. 
COUNTY OF WASHINGTON ) 
On this H day of October, 2008, before me, a notary public, personally appeared DARWIN FISHER, 
proved on the basis of satisfactory evidence to be the person whose name is subscribed to this instrument, 
and acknowledged to me that he executed the same. Witness my hand and officiaf seal. 
N'CTAP.Y PUSLJC 
PEN! COX 
40 N 300 E SUITE 101 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
08/21/2011 
— STATE QF UTAH 
Notary Public 
* Residing aVSlv George; Utah 
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W A R R A N T Y D E E D 
DARWIN FISHER, a married man, Grantor, hereby CONVEYS AND WARRANTS to: 
DAVCO MANAGEMENT COMPANY LLC, a Utah Limited Liability Company, Grantee,of St. 
George, UT, for the sum of TEN DOLLARS AND OTHER VALUABLE CONSIDERATION the following 
described tract of land in WASHINGTON County, State of Utah; 
Beginning S 89°51'44,f E along the South line of Lot 4 Block No. 4, Plat B of St. George City Survey 81.84 
feet and running thence N Q^VAA" E 66.00 feet to a point on the South line of a parcel more particularly 
described in instrument #960637; thence S 89°5 V51" E along said South line 81.82 feet; thence S 0°08;44" 
W 66.00 feet to the south hne of lot 4; thence N 89051'44" W along said South line 81.82 feet to the point 
of beginning. Contains 0.12 acres. 
Together with a 26,00 foot public utility easement, and ingress and egress easement across, below and above 
the following described parcel: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence 
N 0°08'44" E along the East Right of way of 700 East Street 66.00 feet, said point also being the Northwest 
Corner of a parcel described in Book 1328, Page 2204, recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S 89°51 '51" E along the North line of said parcel 81.84 feet; thence 
S 0°08'44H W 66.00 feet to the South line of said parcel; thence S 89°51 '44" W along said south line 81.84 
feet to point of beginning. Contains 0.12 acres. 
TaxIDNo.:SG763-B 
Together with all improvements and appurtenances thereunto belonging, but being Subject to Easements, 
Rights of Way and Restrictions of Record. Less and Excepting any and all water rights associated therewith. 
Witness the hand of said Grantor, this _±!^y of October, 2008. 
DARWIN FISHER 
STATE OF UTAH 
:ss. 
COUNTY OF WASHINGTON ) 
** 
On this 1 day of October, 2008, before me, a notary public, personally appeared DARWIN FISHER, 
proved on the basis of satisfactory evidence to be the person whose name is subscribed to this instrument, 
and acknowledged to me that he executed the same. Witness my hand and official seal. 
NCTAP.Y P'JSL'C 
PENI COX 
40 N 300 E SUITE 101 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
08/21/2011 
STATE OF UTAH 
Notary Public 
Residing at St. George, Utah' 
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W A R R A N T Y D E E D 
DARWIN FISHER, a married man, Grantor, hereby CONVEYS AND WARRANTS to: 
DAVCO MANAGEMENT COMPANY LLC, a Utah Limited Liability Company, Grantee, of St. 
George, UT, for the sum of TEN DOLLARS AND OTHER VALUABLE CONSIDERATION the following 
described tract of land in WASHINGTON County, State of Utah: 
See Exhibit A attached. 
Tax ID No.: SG-763 
Together with all improvements and appurtenances thereunto belonging, but being Subject to Easements, 
Rights of Way and Restrictions of Record. 
Less and Excepting any and all water rights associated therewith. 
Witness the hand of said Grantor, this 7 day of October, 2008. 
DARWIN FISHER 
STATE OF UTAH ) 
:ss. 
COUNTY OF WASHINGTON ) 
0° this H day of October, 2008, before me, a notary public, personally appeared DARWIN FISHER, 
proved on the basis of satisfactory evidence to be the person whose name is subscribed to this instrument, 
and acknowledged to me that he executed the same. Witness myJiaittLand official seal. 
4 ><\J l /\,-;y PUgff C PENICOX 
«ON 300 E surra TOI 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
0a/2f/2011 
- S W E Q R J T A H 
Notary Public 
Residing at St. George. Utah 
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EXHIBIT A 
Beginning S 89°51 *44M E along the South line of Lot 4 Block No. 4, Plat B St. George City Survey 163.66 
feet and running thence N 0°08'44" E 66.00 feet to the south line of a parcel more particularly described in 
instrument #960637; thence S 89°51'51" E along said south line 100.35 feet to a point on the east line of lot 
4: thence S 0°08'44" W along said east line 66.01 feet to the Southeast corner of Lot 4; thence N 89°51'44" 
W 100.35 feet to the point of beginning. Contains 0.15 acres. 
Together with a 26.00 foot public utility easement, and ingress and egress easement across, below and above 
the following described parcels: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence 
N 0°08,44" E along the East Right of way of 700 East Street 66.00 feet, said point also being the Northwest 
Corner of a parcel described in Book 1328, Page 2204, recorded and on file at Washington County 
Recorder's Office. State of Utah; thence S 89°51 '51" E along the North line of said parcel 81.84 feet; thence 
S 0°08'44" W 66.00 feet to the South line of said parcel; thence S 89°5r44" W along said south line 81.84 
feet to point of beginning. Contains 0.12 acres. 
Beginning S 89°51'44" E along the South line of Lot 4, Book No. 4, Plat B, St. George City Survey 81.84 
feet and running thence N 0°08'44" E 66.00 feet to a point on the South line of a parcel more particularly 
described in instrument #960637; thence S 89°51 f51" E along said South line 81.82 feet; thence S 0°08T44ttW 
66.00 feet to the South line of Lot 4; thence N 89°51'44 W along said South line 81.82 feet to the point of 
beginning. Contains 0.12 acres 
Tax ID No.: SG-763 
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:50 PM 
1/06/07 
"crual Basis 
CASA GRANDE 
Profit & Loss 
January 1 through November 6, 2007 
; > 5 -
Ordinary Income/Expense 
Income 
RENTAL INCOME 
Nonrefundable Deposits 
RENT 
Total RENTAL INCOME 
Total Income 
Expense 
Insurance 
PROPERTY 
Total Insurance 
Interest Expense 
Loan Interest 
Total Interest Expense 
Maintenance 
Yard Care 
Total Maintenance 
Repairs 
A/C/Heating 
Building Repairs 
Carpet Cleaning 
Housekeeping 
Pest Control 
Plumbing 
Total Repairs 
Taxes 
Property 
Total Taxes 
Utilities 
Garbage 
Water 
Total Utilities 
Total Expense 
Net Ordinary Income 
Net Income 
Jan 1 - Nov 6, 07 
9,875.00 
194,268.50 
204,143.50 
204,143.50 
3,705.00 
3,705.00 
143,358.30 
143,358.30 
1.215.00 
1.215.00 
873.26 
355.95 
240.00 
180.00 
149.00 
322.00 
2,120.21 
8,697.22 
8.697.22 
910.60 
1,603.60 
2,514.20 
161,609.93 
42.533.57 
42,533.57 
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STATEMENT OF CREDIT DENIAL, TERMINATION, OR CHANlifc 
Applicants: David Fisher Loan Amount: $ 
Interest Rate: 
Term: 
2,550,000 
7.750 
360 
% 
months 735 East 700 South #1-24 
Saint George, UT 84770 
In compliance with Regulation 'B' (Equal Creait Opportunity Act), you are advised that your recent application 
for an extension or renewal of credit has been declined. The decision to deny your application was based on the 
following reason(s): 
A. CREDIT 
I I No Credit File 
P I Insufficient Credit Reference 
P I Insufficient Credit File 
| | Unable to Verify Credit References 
| | Garnishment, Attachment. Foreclosure, 
Reposession or Suit 
| | Excessive Obligations 
| | Insufficient Income for Total Obligations 
| | Unacceptable Payment Record on Previous 
Mortgage 
| | Lack of Cash Reserves 
[U] Delinquent Credit Obligations 
| | Bankruptcy 
P7| Information From a Consumer Reporting Agency 
D. RESIDENCY 
Temporary Residence 
Too Short a Period of Residence 
Unable to Verify Residence 
E. INSURANCE, GUARANTY or PURCHASE 
DENIED BY: 
| | Department of Housing and Urban Development 
| | Department of Veterans Affairs 
| | Federal National Mortgage Association 
| | Federal Home Loan Mortgage Corporation 
• 
B. EMPLOYMENT STATUS 
Unable to Verify Employment 
Length of Employment 
Temporary or Irregular Employment, 
Insufficient Stability of Income 
C. INCOME 
| | Insufficient Income for Mortgage Payments 
| | Unable to Verify Income 
F. OTHER 
1~71 Insufficient Funds to Close the Loan 
| | Credit Application Incomplete 
I I Inadequate Collateral 
| | Unacceptable Property 
| | Insufficient Data - Property 
I | Unacceptable Appraisal 
!
 Q Unacceptable Leasehold Estate 
| | We do not grant credit to any applicant on the 
terms and conditions you have requested. 
| | Withdrawn by Applicant 
h7| Seasoning requirements 
• 
Disclosure of use of information obtained from an outside source. This section should be completed if the 
credit decision was based in whole or in part on information that has been obtained from an outside source. 
|~7| Our credit decision was based in whole or in part on information obtained in a report from the consumer reporting agency listed 
below. You have a right under the Fair Credit Reporting Act to know the information contained in your credit file at the consumer 
reporting agency. The reporting agency played no part in our decision and is unable to supply specific reasons why we have 
denied credit to you. You also have a right to a free copy of your report from the reporting agency, if you request it no later than 
60 days after you receive this notice. In addition, it you find that any information contained in the report you receive is inaccurate 
or incomplete, you have the right to dispute the matter with the reporting agency. 
Agency #1: Experlan / P.O. Box 2002 / Allen, TX 75013 / Toll Free #: 888-397-3742 
Agency #2: TransUnion / P.O. Box 1000 / Chester, PA 19022 / Toll Free #: 800-888-4213 
Agency #3: Equifax / P.O. Box 740241 / Atlanta, GA 30374 / Toll Free #: 800-685-1111 
I I Our credit decision was based in whole or in part on information obtained from an affiliate or from an outside source other than 
a consumer reporting agency. Under the Fair Credit Reporting Act, you have the right to make a written request, no later than 
60 days after you receive his notice, for disclosure of the nature of this information. 
If you have any questions regarding this notice, you should contact: 
emortgage 
619 S Bluff Street, Tower 1, Suite 201 Saint George, UT 84770 
435-652-5200 
i 1 
NOTICE 
The Federal Equal Credit Opportunity Act prohibits creditors from discrimination against credit applicants on 
the basis of race, color, religion, national origin, sex, marital status, or age (provided the applicant has the 
capacity to enter into a binding contract); because all or part of the applicant's income derives from any public 
assistance program; or because the applicant has in good faith exercised any right under the Consumer Credit 
Protection Act. The Federal Agency that administers compliance with this law concerning this creditor is: 
4. Should you have any additional information which might assist us in evaluating your creditworthiness please 
let us know. Thank you for applying. 
5. This notification is given by us on behalf of emortgage 
619 S Bluff Street, Tower 1, Suite 201 
Saint George, UT 84770 
435-652-5200 ./ 
Notice Mailed on 02/21/2008 
Date Denied 02/21/2008 
By: KlAJ'Jlftf. 
I 
<2m Tracey O'Kelly, Operations Manager ZL Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
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STAIhlVlfcNl u r U I \ C U I i L/u-nu™-, • »-•%•-..-*•». , — 
Loan Amount: $ 1,450,000 
Interest Rate: 7.750 % 
Term: 360 months 
Applicants: David Fisher 
In compliance with Regulation 'B ' (Equal Credit Opportunity Act), you are advised that your recent application 
for an extension or renewal of credit has been decl ined. The decision to deny your application was based on the 
following reason(s): 
A. CREDIT 
I | No Credit File 
| | Insufficient Credit Reference 
P I Insufficient Credit File 
| | Unable to Verify Credit References 
| | Garnishment, Attachment, Foreclosure, 
Reposession or Suit 
| | Excessive Obligations 
| | Insufficient Income for Total Obligations 
| | Unacceptable Payment Record on Previous 
Mortgage 
| | Lack of Cash Reserves 
| | Delinquent Credit Obligations 
S Bankruptcy Information From a Consumer Reporting Agency 
D. RESIDENCY 
Temporary Residence 
Too Short a Period of Residence 
Unable to Verify Residence 
INSURANCE, GUARANTY or PURCHASE 
DENIED BY: 
Department of Housing and Urban Development 
Department Of Veterans Affairs 
Federal National Mortgage Association 
Federal Home Loan Mortgage Corporation 
B. EMPLOYMENT STATUS 
| | Unable to Verify Employment 
| | Length of Employment 
| | Temporary or Irregular Employment, 
Insufficient Stability of Income 
C. INCOME 
| | Insufficient Income for Mortgage Payments 
I ) Unable to Verify Income 
F. OTHER 
Insufficient Funds to Close the Loan 
Credit Application Incomplete 
Inadequate Collateral 
Unacceptable Property 
Insufficient Data - Property 
Unacceptable Appraisal 
Unacceptable Leasehold Estate 
| | We do not grant credit to. any applicant on the 
terms and conditions you have requested. 
f"7] Withdrawn by Applicant 
| [ Withdrawn for now. May redo 
| | late 2008. 
Disclosure of use of information obtained from an outside source. This section should be completed if the 
credit decision was based in whole or in part on information that has been obtained from an outside source. 
| | Our credit decision was based in whole or in part on information obtained in a report from the consumer reporting agency listed 
below. You have a right under the Fair Credit Reporting Act to know the Information contained in your credit file at the consumer 
reporting agency. The reporting agency played no part in our decision and is unable to supply specific reasons why we have 
denied credit to you. You also have a right to a free copy of your report from the reporting agency, if you request it no later than 
60 days after you receive this notice. In addition, if you find that any information contained in the report you receive is inaccurate 
or incomplete, you have the right to dispute the matter with the reporting agency. 
Agency #1: Experlan / P.O. Box 2002 / Allen, TX 75013 / Toll Free #: 888-397-3742 
Agency #2: TransUnion / P.O. Box 1000 / Chester, PA 19022 / Toll Free #: 800-888-4213 
Agency #3: Equifax / P.O. Box 740241 / Atlanta, GA 30374 /Toll Free #: 800-685-1111 
| | Our credit decision was based in whole or in part on information obtained from an affiliate or from an outside source other than 
a consumer reporting agency. Under the Fair Credit Reporting Act, you have the right to make a written request, no later than 
60 days after you receive his notice, for disclosure of the nature of this information. 
If you have any questions regarding this notice, you should contact: 
emortgage 
619 S Bluff Street, Tower 1, Suite 201 Saint George, UT 84770 
435-652-5200 
[ ] 
NOTICE 
The Federal Equal Credit Opportunity Act prohibits creditors from discrimination against credit applicants on 
the basis of race, color, religion, national origin, sex, marital status, or age (provided the applicant has the 
capacity to enter into a binding contract); because all or part of the applicant's Income derives from any public 
assistance program; or because the applicant has in good faith exercised any right under the Consumer Credit 
Protection Act. The Federal Agency that administers compliance with this law concerning this creditor is: 
4. Should you have any additional information which might assist us in evaluating your creditworthiness, please 
let us know. Thank you for applying. 
5. This notification is given by us on behalf of 
Notice Mai led on 03/12/2008 
Date Denied 03/12/2008 
Calyx Form Scdtc.hp 9/03 
emortgage 
619 S Bluff Street, Tower 1, Suite 201 
Saint George, UT 84770 
435-652^5200 j) 
By: "^J/Ui v4-Tracey O'Kelly, Operations Manager-
File No. Flsher2 
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•avid Fisher | American Mortgage ^1 
m: David Fisher | American Mortgage [dfisher@amfs-usa.com] 
t: Wednesday, March 26, 2008 9:02 AM 
o: 'Rich Murset* 
ubject: RE: mortgage stuff 
hanks . I r ece ived an e-mail from my broker asking me the s t a t u s of the 2005 2006 YTD 
p e r a t i n g s t a t e m e n t s . How are those coming? 
O r i g i n a l Message 
rom; Rich Murset [mailto:lagunawelding@gmail.com] 
e n t : Tuesday, March 25, 2008 10:04 PM 
o: David F i s h e r ; David F isher { American Mortgage 
ub j ec tv mortgage s tu f f 
asked my normal mortgage broker i f he had some more leads for you and I w i l l forward a 
ouple of them to you. 
i ch 
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By AHERICAN MORTGAGE . , , . , , . . , • • •IMIIII I m 
TRUST DEED 
THIS TRUST DEED, made this J_Iday of April, 2008, between DAVID FISHER, as Trustor, whose address 
is St. George, Utah, PRESTIGE TITLE INSURANCE AGENCY, INC, as Trustee, and FAB5 MANAGEMENT LLC, as 
Beneficiary. 
Trustor hereby CONVEYS AND WARRANTS TO TRUSTEE IN TRUST WITH POWER OF SALE, the 
following described property, situated in Washington County, State of Utah: 
SEE EXHIBIT "A" ATTACHED 
Together with all building, fixtures and improvements thereon and all water rights, rights of way, easements, rents, issues, 
profits, income, tenements, hereditaments, privileges and appurtenances thereunto now or hereafter used or enjoyed with 
said property, or any part thereof, 
FOR THE PURPOSE OF SECURING payment of the indebtedness evidenced by a promissory note of even date 
herewith, in the principal sum of $500,000.00, payable to the order of Beneficiary at the times, in the manner and with 
interest as therein set forth, and payment of any sums expended or advanced by Beneficiary to protect the security hereof. 
Trustor agrees to pay all taxes and assessments on the above property, to pay all charges and assessments on 
water or water stock used on or with said property, not to commit waste, to maintain adequate fire insurance on 
improvements on said property, to pay all costs and expenses of collection (including Trustee's and attorney's fees in 
event of default in payment of the indebtedness secured hereby and to pay reasonable Trustee's fees for any of the 
services performed by Trustee hereunder, including a reconveyance hereof 
The undersigned Trustor requests that a copy of any notice of default and of any notice of sale hereunder be 
mailed to him at the address hereinabove set forth. 
DAVID FISHER, Trustor 
STATE OF UTAH ) 
)ss. 
COUNTY OF WASHINGTON) 
O" t n i s I day of April, 2008, before me, a notary public, personally appeared DAVID FISHER, proved 
on the basis of satisfactory evidence to be the person whose name is subscribed to this mstrument, arid acknowledged 
to me that he executed the same. Witness my hand and official seal. 
PENli C O x " 
40 N 300 E SUITE 101 
ST GEORGE, UT 84770 
COMMISSION EXPIRES 
08/21/2011 
STATE OF UTAH 
^VIA^^K 
Notary Public 
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EXHIBIT "A" 
to Trust Deed dated April 1,2008 
PARCEL 1: Tax ID No.: SG-762-C 
Beginning at the Southwest comer of Lot 3, Block No. 4, Plat B of St. George City Survey and running thence N 0°08,44" 
E along the East Right of Way of 700 East Street 49.97 Feet; thence S. S^SrSO" East 132.01 feet to a point on the East 
line of a parcel more particularly described in instrument #00641842 recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S 0o08'44" W along said line 49.97 feet to the Southwest comer of said parcel, 
said point also being on the North line a parcel more particularly described in instrument #624716; thence N 89° 5130" 
W along said parcel 132.01 feet to the point of beginning. 
Subject to a Grant of Easement, Instrument #467954, more particularly described as: Beginning at the Southwest comer 
of Lot 3, Block 4, Plat "B", of the St. George City Survey, as platted on the official map of said survey in the Washington 
County Recorder's Office, State of Utah, and running thence North along the block line of said block, 55.00 feet; thence 
East, parallel to the south line of said Lot 3, Block 4, St. George City Survey, 30.00 feet; thence South parallel to the west 
line of said block, 55.00 feet to the south line of said Lot 3; thence West along the south line of said Lot 3, 30.00 feet, 
more or less, to the point of beginning. 
PARCEL 2: Tax ID No.: SG-762-B 
Beginning N 0°08'44n E along the East Right of Way line of 700 East Street 49.97 feet from the Southwest comer of Lot 
3 Block No. 4, Plat B of St. George City Survey and running thence N 0°08,44" E along said Right of Way 82.02 feet to 
the Northwest corner of a parcel more particularly described in instrument #00641842; thence S 89°5T44" E along the 
north line of said parcel 132.01 feet to the Northeast corner of said parcel; thence S 0°08'44M W along the East line of 
said parcel 82.03 feet; Thence N 89°5 1*30" W 132.01 feet to the point of beginning. 
Together with a 26.00 foot public utility easement, and ingress and egress easement across, below and above the 
following described parcels: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running 
thence N 0°08'44" E along the East Right of way of 700 East Street 66.00 feet, said point also being the 
Northwest Comer of a parcel described in Book 1328, Page 2204, recorded and on file at Washington 
County Recorder's Office, State of Utah; thence S 89°51'51" E along the North line of said parcel 81.84 
feet; thence S 0°08'44" W 66.00 feet to the South line of said parcel; thence S 89°5 L44" W along said 
south line 81.84 feet to point of beginning. Contains 0.12 acres. 
Beginning S 89°51'44" E along the South line of Lot 4, Book No. 4, Plat B, St. George City Survey 81.84 
feet and running thence N 0°08'44" E 66.00 feet to a point on the South line of a parcel more particularly 
described in instrument #960637; thence S 89°5T5r E along said South line 81.82 feet; thence S 
0°08'44"W 66.00 feet to the South line of Lot 4; thence N 89°5r44 W along said South line 81.82 feet 
to the point of beginning. Contains 0.12 acres 
PARCEL 3: TAX ID No.: SG-763-C 
Beginning at the Southwest comer of Lot 4 BlockNo. 4, Plat B of St. George City Survey and running thence N 0°08'44M 
E along the East Right of Way of 700 East Street 66.00 feet, said point also being the Northwest comer of a parcel 
described in Book 1328 Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; thence 
S 89°5r5r E along the north line of said parcel 81.84 feet; thence S 0°08'44,r W 66.00 feet to i 
parcel; thence S 89°51*44" W along said south line 81.84 feet to the point of beginning. 
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PARCEL 4; TAX ID No.: SG-763~B 
Beginning S 89051'44" E along the South line of Lot 4 Block No. 4, Plat B of St. George City Survey 81.84 feet and 
running thence N 0°08'44" E 66.00 feet to a point on the South line of a parcel more particularly described in instrument 
#960637; thence S 89°51'51" E along said South line 81.82 feet; thence S 0°08;44" W 66.00 feet to the south line of lot 
4; thence N 89°5r44" W along said South line 81.82 feet to the point of beginning. Contains 0.12 acres. 
Together with a 26.00 foot public utiHty easement, and ingress and egress easement across, below and above the 
following described parcel; 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence N 0°08'44" 
E along the East Right of way of 700 East Street 66,00 feet, said point also being the Northwest Corner of a parcel 
described in Book 1328, Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; thence 
S 89°51'51" E along the North line of said parcel 81.84 feet; thence S 0°08,44M W 66.00 feet to the South line of said 
parcel; thence S 89g5r44" W along said south line 81.84 feet to point of beginning. 
PARCEL 5: TAX ID No.: SG-763 
Beginning S 89°51*44" E along the South line of Lot 4 Block No. 4, Plat B St. George City Survey 163.66 feet and 
running thence N 0°08'44" E 66.00 feet to the south line of a parcel more particularly described in instrument #960637; 
thence S 89°5 V51w E along said south line 100.35 feet to a point on the east line of lot 4; thence S 0q08'44M W along said 
east line 66.01 feet to the Southeast corner of Lot 4; thence N 89051'44" W 100.35 feet to the point of beginning. 
Contains 0.15 acres. 
Together with a 26.00 foot public utility easement, and ingress and egress easement across, below and above the 
following described parcels: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence N 0°08,44" 
E along the East Right of way of 700 East Street 66.00 feet? said point also being the Northwest Corner of a parcel 
described in Book 1328, Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; thence 
S 89°51 '51" E along the North line of said parcel 81.84 feet; thence S 0°68'44" W 66.00 feet to the South line of said 
parcel; thence S 89°51'44" W along said south line 81.84 feet to point of beginning. Contains 0.12 acres. 
Beginning S 89°5 1'44M E along the South line of Lot 4, Book No. 4, Plat B, St. George City Survey 81.84 feet and running 
thence N 0°08'44" E 66.00 feet to a point on the South line of a parcel more particularly described in instrument #960637; 
thence S 89°5r51" E along said South line 81.82 feet; thence S Q°QV44nW 66.00 feet to the South line of Lot 4; thence 
N 89°51'44 W along said South line 81.82 feet to the point of beginning. 
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David Fisher 1 American Mortgage _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . _ — 
>m; Rich Murset [mac_wad@sisna.com] 
m t : Tuesday, June 03, 2008 10:13 PM 
i o: David Fisher | American Mortgage 
Subject: Loan Status 
Dave, 
We are now six months past our deadline for having the apartments refinanced. We will give 
you until the end of July to do this, we have lots of things still hanging in the balance 
and we would like to move forward. If you have any thoughts about this give me call or 
you can tell me about it when I pick up the checks. 
Thanks, Rich 
Information from ESET NOD32 Antivirus, version of virus signature database 3158 
(20080604) 
The message was checked by ESET NOD32 Antivirus. 
http://www.eset.com 
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David Fisher | American Mortgage -tio 
From: David Fisher | American Mortgage [dfisher@amfs-usa.com] 
Sent: Friday, June 20, 2008 2:18 PM 
To: 'Rich Murset'; 'Rich Murset* 
Subject: loan for apts 
I tried to reach you but your cell phone and home phone are disconnected. I heard from my broker at Icon 
Commercial lending. I received a letter of intent from him. I should have a letter of Commitment in 7-10 days. 
Call me for more details. 703-3686. 
Information from ESET NOD32 Antivirus, version of virus signature database 3204 
(20080620) 
The message was checked by ESET NOD32 Antivirus. 
httg;/Av\vw^set^m 
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David Fisher | American Mortgage 
*>m: David Fisher | American Mortgage [dfisher@amfs-usa.com] 
nt: Monday, July 21, 2008 2:20 P M 
o: 'Rich Murset1 
Subject: RE: progress 
Good. The loan officer said that he received my e-mail with the updated financials except 
for the 07 returns. My cpa is making a couple of changes and then sending them back to mme 
for review then I will forward them to the loan officer. 
Original Message 
From: Rich Murset [mailto:lagunawelding@gmail.com] 
Sent: Saturday, July 19, 2008 7:33 PM 
To: David Fisher 
Subject: progress 
I was just checking on if you are making any progress since I spoke with you last? 
Thanks, Rich 
Information from ESET NOD32 Antivirus, version of virus signature database 3284 
(20080721) 
The message was checked by ESET NOD32 Antivirus* 
http://www.eset.com 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
\ 
Tab 18 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
ADDENDUM " 18" 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
m/lA/B-OO-A 
r t>is i s a L E G A L COPY o f 
t° 
o 
o 
ru 
«o ^check. You can use i t ^ 
pme way you would r^ * cr 
.*?e or iginaI check 
RETURN R E A S O N - C 
STOP PAYMENT 
\ m 
cr tr 
o =r 
ru 
o 
F=l J J 
IT JD 
o to 
o cr 
o o 
zr 
ru 
DAVCO MANAGEMENT 06-98 
40 NO. 300 E^ $TE Wf+PH. 435*703-3686 
S T . G K t f j p ^ W 84770 
W-225/1243 
051434009 8552 
DATE 
[^^^^rnf^ J2**cJlih 
3/1/4* 
8£< 
J $ /ftor.fS 
SpzaA~~ tiu^f^ f fur J^i+&*^^tnT^TT^ Q s r 
FAKWESTMK 
* l-WO-eJ2-3Cb5 
I:I-2V30 2B5?I :OSU3«.OO9* 03552 /DOOlBeOBBa/ 
t.i:i2i,30 2 25?i: 05li«3t.OOqii'Oa55 2 /000i5 2058 3/ 
"7i>S 6 7<3o S^^~?^^Lj i f -
ii^/lA/EOOd 
3 3 3 D c i ? A f l e i 
h is is a LEGAL COPY 
your check. You can 
Jse it the same way 
you would use the 
or ig ina l check. 
ETURN REASON-C 
STOP PAYMENT 
cO 
0 
a 
ru 
\ LQ 
vi ru 
r^ » C T 
\ cr 
cr co 
a m 
r^ -
Pl r^ 
co ru 
r- 0 
ru D j 
^n D J 
a 0 
r-=TO 
ru 
ru 1 
r=* 1 
DAVCO MANAGEMENT os-98 
40 NO. 300 £ . ST£ t0>- PH. 435-7033^66 
8T.6E E»p . 04770 
e# 
RnWBrBms gigES"— 
- t W A * * v « •> * * Mas«vk» t^ot«r»otoa 
0&14340C8 8551 
DATE 
^ ^ < , : 
—«^? DOLLARS flser 
':i2*.30 2257»:0 5i^ 3i,OOq«* 08SSI ^ODOOSi.5ia5^ 
77 21.30225?.: 05H.3i.uCWOa55l . .''000081.518 5/ 
^ Zo.lOoE p ^ , ^ 
PL000053 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Tab 19 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
ADDENDUM "19" 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
9/30/08 
David, 
I have looked over the info that you have sent to me. First let me clarify two things. 
1. 
I never, verbally or in writing extended the deadline by one year. I worked with 
you as each possibility came and went, but I never agreed to a one year 
extension. If I had, I would not have been pressing you for something to happen 
until that second year had expired. 
2. I have never said that I have not benefited from the the sale of these properties to 
you. You have done precisely what I expected you to do and that was to improve 
them and to raise the rents and to make the payments as you agreed. When I 
speak of being injured, it is simply because I have not had the money to work with 
that you agreed to pay me. I make money by using money and my hands have 
been tied by not having the money. I also could have paid off mortgaged that I 
have and continue to pay on. I have missed many many opportunities because of 
this, and that is how I have been injured and continue to be injured, not from 
monthly payments. 
This is what I propose: 
I would go with your option A (you continue to manage and maintain the apartments 
and you continue trying to get the financing to be able to pay me off) subject to 
compliance by you to the following conditions; 
1. That I have a cashiers check for both of the payments ($8451.85 for Casa 
Sonoma, $15,205.83 for Casa Grande) with late fees, that you stopped payment 
on for your September payments by tomorrow, Wednesday Oct. 1st at 5PM. 
2. That I have a cashiers check for both of your payments ($8451.85 for Casa 
Sonoma, $15,205.83 for Casa Grande) for October to me by October 6th. 
3. You have all subsequent payments to me in the form of cashiers checks no later 
than the 6th of that month. 
4. I will have my attorney draft and we will both sign a formal agreement extending 
our existing agreement until April 1, 2009. You would have until that time to 
refinance as you have been trying to do. 
5. You must agree to this in writing and have it to me no later than October 1, 2008 at 
12 Noon. 
6. If you can't agree to this then we will go forward with the foreclosure and all of the 
provisions in the original documents. 
Sincerely, 
Rich Murset 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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PS, if you decided to continue to look for financing, I have a lead for you. Call Ryan 
Bolton at Superior Lending. His number is 627-0494 or cell # 801-558-9632 
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^1 
Rich, 
I have been reviewing in my mind our conversation and reviewing the e-mail correspondence we 
have had in the past. I'm not going to waste the time addressing your remarks about honor or 
thievery, but rather I will address the facts. 
Before purchasing the Casa Sanoma apartments on October 1, 2006,1 informed you that I had to 
own them for a year before 1 could get them refinanced. That is what commercial tenders were 
telling me at the time. When I closed on Casa Grande apartments on December 1, 2006 we 
agreed that I would have a year from that point to refinance both Sanoma and Grande. At the end 
of 2007, after a year had passed from the time I purchased the apartments from you, I notified 
you that the lenders I had contacted were asking for 2 years"ownership and financial. You were 
gracious enough to agree to extend the deadline for another year. 
When we talked here in my office on September 9, 2008, two weeks ago, I proposed the idea that 
if I were to deed the properties back to you, that I would be reimbursed the funds I used to 
improve the properties. You said that you would consider the idea of reimbursing me. It did not 
sound very promising to me. 
You have mentioned a couple of times that you have been hurt in this arrangement. So I have 
created a spreadsheet so I could see for myself how much you may have been injured. 1 have 
attached a copy to this e-mail for you to review. 1 used the expenses for 2005 and the rent roles 
you supplied to me with to calculate the income. However, I have learned in recent discussions 
with you that the information you provided did not included all the expenses because you 
personally took care of many of the aspects of the property management including fumigation, 
simple repair, and clean up around the yards. Therefore some work had to be done by you in 
order to net as much as you did on both properties which was $7,093 per month average after all 
expenses and PITI were paid. 1 have been paying you $23,657.68 per month. After you make the 
mortgage payment (PITI), and because you do not have any other expenses, you are left with 
$15,006.24 each month as profit. An increase of $7,913.13 more than what you were taking 
home before without management responsibilities or out of pocket expenses that you had before 
I purchased them. 
From 10/1/06 to 8/31/08 I paid you in $204,059.95 for Casa Sanoma and from 12/1/06 to 8/31/08 
I paid you $322,978.41 for Casa Grande for a total of $527,038.36. According to your fmancials, 
during the same periods you would have generated $134,935.25 for Casa Sanoma and 
$195,359.01 for Casa Grande for a total of $330,294.26, a difference of $196,744.10 of pure 
profit. Debt service for that period was $188,788.04, therefore your disposable income for that 
period increased from $141,506.22 to $338,250.32, an increase of 139%, or $196,744.10. During 
this period I have put approximately $138,000 worth of improvement into the property. In most 
cases the improvements were so extensive that it required that the units being improved to be 
vacant until completion. You did not have to endure the loss in rental income during these 
vacancy periods. The payments to you remained constant. If you would have kept the property 
and made the improvements yourself, you would have had the cost of the improvements and the 
loss of rental income to deal with. If you had not made the improvements then you could not 
have raised your rents as high as I did or even as high as I was paying you. 
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What I have found from the dealings and discussions with the various lenders and appraisers that 
I have been working with in trying to get these apartments refinanced, is that the price I paid for 
them was too high. I am being told that they are worth at least 10% more than the price 1 bought 
them for. This is not because of the decline in the market. Market sales are slow so time on the 
market will be longer if you are trying to sell. But the value of investment property is based upon 
the rate of return. Higher rents mean a higher return. As a matter of fact the effective age has 
been lowered. That is to say that they are not considered as old as they really are because of the 
remodeling and improvements. The rental income has been raised 35.24%. Even though the 
vacancy rate has been at 0% for the last 12 months, and I have been managing them myself, the 
appraisers always use a 5% vacancy rate and 10% management expense when determining the 
value. Having dealt with rental properties and been through the process of obtaining financing on 
them, I am sure you are aware of this. Rather than using these standard expense rates, I used 
your actual expenses when I was determining a purchase price, which was free rent for your on-
site manager that equaled a 3% expense. This oversight put me in my opinion paying about 12 to 
15% too much for the properties, at least. Regardless of that, I managed to increase the value 20 
to 25 percent to where they are worth more now than when I purchased them. As I said before, at 
least 10% more than the purchase price. 
You say that you have done nothing but try to make this work for me for an extra year. However 
beginning 6 months into the 'extra year' you are giving me a deadline as of the end of the 7th 
month. Then in the 8th month you are requesting a deed in lieu of foreclosure. The 9th month you 
want an additional $2,500 per month to cover missed opportunities and to help pay for 
foreclosure. All this before the 'extra year' has ended. 
I have improved the property, reduced the need for repair or upgrading in the near future, and I 
have increases the rental income sufficiently that your disposable income has been 2.4 times 
what it was before with less work and expense to you. When you take them back your income 
will be even higher. I don't feel that any of this has hurt you. 
The property is worth considerably more than it was when I purchased it from you. Well, I have 
improved it for you, which you get. I have raised the rents* most of which you have gotten for the 
past 21 months, and the remainder you will get. You have had no work or expense associated 
with these things. And with a higher value and the time you can sell the properties for as much or 
more than what I was paying for them. And I believe you know this. 
What I would like to do is: 
Option A: 
1) Continue to manage and maintain the apartments. 
2) Continue trying to get the financing to be able to pay you off. 
Option B: 
1) Continue to manage and maintain the apartments. 
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2) Reduce the payment to you. The amount will be the same amount you showed on your 
financials as your profit before debt service 
3) The difference 1 will apply towards reimbursing me for the improvements I made. After 
paying you and the expenses each month, the remainder of the collected rents I will keep until 1 
have been reimbursed for the improvements. 
4) When I have been reimbursed for the improvements, 1 will deed the properties to you. 
Option C: 
1) You can foreclose on the properties. 
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CALIFORNIA BENEFITS-CASA GRANDE . 
2005 PAYMENTS DIFFERENCE 
12 MONTHS 
INCOME $ 
TOTAL INCOME $ 
EXPENSES 
OFFICE SUPPLIES 
BUSSINESS PROMOTION $ 
COMMISSION PAID 
DEPRECIATION 
DUES & SUBSCRPTIONS 
FEES PAID 
JNSURANCE 
PROFESSIONAL SERVICES $ 
MANAGEMENT $ 
MAINTENANCE & REPAIRS $ 
HVACMAINT $ 
PLUMBING $ 
CARPET/FLOORING $ 
CAR MAINT & REPAIR 
CARPET CLEANING $ 
LANDSCAPE/YARDWORK $ 
PAYROLL 
POSTAGE & SHIPPING $ 
RENT 
GASOLINE 
TELEPHONE 
TRAVEL 
GAS 
ELECTRICITY 
WATER $ 
GARBAGE $ 
TAXES 
TOTAL EXPENSE $ 
NET PROFIT BEFORE PlTl $ 
AVERAGE PER MONTH $ 
PITI $ 
TOTAL DISPOSABLE INCOME $ 
148,592.28 
148,592.28 
1,806.22 
955.04 
7,800.00 
5,573.20 
2,800.00 
1.213.33 
5,200.00 
903.53 
3,000.00 
94.01 
4,517.40 
3.095.85 
36,058.58 
111,633.70 
9,302.81 
5,097.54 
4,205.27 
$ 
-
$ 
$ 
$ 
$ 
$ 
182,469.96 
-
182,469.96 $ 
15,205.83 $ 
5,097.54 
10,108.29 
70,836.26 
5,903.02 
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lOTA-CASA SANOMA 
2005 PAYMENTS DIFFERENCE 
12 MONTHS 
$ 89.040.00 
$ 89,040.00 $ 101,422.20 
$ 206.81 
$ 557.41 
$ 6,240.00 
$ 1.300.00 
$ 1,096.74 
$ 1,500.00 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
2,110.87 
5.627.23 
18,639.06 
70,400.94 
5,866.75 
3,553.90 
2,312.85 
$ 
$ 
$ 
$ 
$ 
-
101,422.20 
8,451.85 
3,553.90 
4,897.95 
$ 
$ 
31,021.26 
2,585.11 
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David Fisher | American Mortgage 
From: Rich Murset [mac_wad@sisna.comJ 
Sent: Tuesday, September 30, 2008 2:55 PM 
T o : David Fisher j American Mortgage 
Subject: Agreement 
Information from ESET NOD32 Antivirus, version of virus signature database 3484 
(20080930) 
The message was checked by ESET NOD32 Antivirus. 
http://www.eset.com 
i A / O A / O A O Q 
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David Fisher | American Mortgage ?3 
From: David Fisher | American Mortgage [dfisher@amfs-usa.com] 
Sent: Thursday, October 02, 2008 11:38 AM 
To: 'Rich Murset' 
Subject: RE: Agreement 
There is one term to your proposal that I am unable to guarantee that I can comply with, and that is a cashier 
check for the payment amounts on the 6th of every month. As you know, tenants do not always pay before the 5th 
of the month* especially now when the amount of work available is limited. Some tenants have to pay half the 
rent at the first of the month and the other half two weeks later when they are paid again because they don't 
make enough in one check to pay all the rent at once. Therefore, I possibly would not have enough rent collected -
by the 5 th of the month to be able to have the funds in my bank to cover the cashier's checks by the 6th of the 
month. 
From: Rich Murset [mailto:mac_wad@sisna.com] 
Sent: Tuesday, September 30, 2008 2:55 PM 
To : David Fisher | American Mortgage 
Subject: Agreement 
Information from ESET NOD32 Antivirus, version of virus signature database 3484 
(20080930) 
The message was checked by ESET NOD32 Antivirus. 
http://www.eset.com 
Information from ESET NOD32 Antivirus, version of virus signature database 3490 
(20081002) 
The message was checked by ESET NOD32 Antivirus. 
http ://w ww. eset. com 
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David Fisher | American Mortgage 
From: Rich Murset pagunawelding@gmaiLcom] 
Sent: Friday, October 03, 2008 12:22 PM 
To: David Fisher | American Mortgage 
Cc: mac_wad@sisria.com 
Subject: Re: proposal 
I have been speaking with my attorney and my family this morning. Tentatively this is what we are 
thinking: 
Since you let the other timelines pass we would have to come up with something else. 
We would still need to have something in writing agreeing to extend. My attorney would draft that. 
We would still need Septembers payment now. 
We would agree to take half payments on the sixth and the other half on the 15th, it would still have to 
be in cashiers check. This would apply to October and all others. 
We are meeting with the tenants on Sunday at 6PM. I would like you to explain to them who 1 am and 
that the agreement that we have allows me to collect rents if you do not pay and that you intend to make 
the payments. 1 will have to have the September payment and the half of October to feel good about 
telling them that, so that I can say that you are now current, and I will not contact them unless you fail to 
pay. 
I am sure there will be some other details, but this is the essence of it. 
I look forward to your reply. 
On Fri, Oct 3, 2008 at 10:44 AM, David Fisher | American Mortgage <dfisher@amfs-usa.cpm> wrote: 
I agree. Lets see what we can do. 
From: Rich Murset [mailto:l^ui^weLd]ng@gmail.cpm] 
Sent: Thursday, October 02, 2008 8:27 PM 
To: dflsher@amfs-usa.com 
Cc: mac_vyad@sisna.com 
Subject: proposal 
Oct. 2, 2008 
David, I was on the road today and not able to check email until now. I will consider your proposal 
with my family and get back with you tomorrow. 1 think it would be in all our best interests to work 
something out. 
Rich 
i A/"»n/onno 
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Information from ESET NOD32 Antivirus, version of virus signature database 3493 
(20081003) 
The message was checked by ESET NOD32 Antivirus. 
http://www.eset.cpm 
i r\ /^\ r\ y* r\ r\ r> 
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avid Fisher \ American Mortgage 
m: David Fisher | American Mortgage [dfisher@amfs-usa.com] 
Jat: Thursday, October 09, 2008 12:21 P M 
o: 'Rich Murset' 
ubject: RE: Response 
put the apartments in my Darwin 's name as another r o u t e in t ry ing to obta in f inanc ing . 
'hey a re in my name now. 
Or ig ina l Message — 
?rom: Rich Murset [mailto:mac_wad0sisna.com] 
Sent: Wednesday, October 08, 2008 3:11 PM 
To: David F i she r I American Mortgage 
"c : Paul Veasy 
Subject : Response 
>> 
>> October 8, 2008 
>> 
>> David Fisher, 
>> My last response dated October 3, 2008 had nothing new in it that 
>> ray previous letter, dated September 30th, 2008 did not, other than 
>> the timing of payments and the tenant meeting, which you were aware 
>> of. Regardless, you have failed to address the default of the loans 
>> by Davco Management. 
>> Again, I did not grant you a one year extension; either orally or 
•» in writing, but rather was patient with you in allowing you to 
> pursue the refinancing of the properties. 
Now that you are withholding monthly payments and rents as well, 
> you have pushed us to take action. I have discovered that you 
>> have also taken out a $500,000 loan with Fab5 Management on Casa 
>> Sonoma and that you have conveyed ownership of the property to 
>> Darwin Fisher without my consent, which is a breach of the terms of 
>> the Deed of Trust. 
>> The failure to satisfy my two written offers is unacceptable. We 
>> will commence foreclosure on the properties and will take separate 
>> action on the monthly payments of rent and our liability as a 
>> Guarantor. 
>> 
>> Sincerely, Richard T. Murset 
> 
CC: Paul Veasy 
Information from ESET NOD32 Antivirus, version of virus signature database 3505 
(20081008) 
The message was checked by ESET NOD32 Antivirus, 
http://www.eset.com 
3 PLAINTIFF'S 
EXHIBIT 
§ NO. ^ 
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Summary of Activities of David Fisher & Davco from 9/1/08 to 2/20/09 
Charges: 
How much was collected from tenants from 9/1/08 to 2/20/09? $163,243 
Before 11/4/08 court order? $68,971 
After court order? $94,272 
Total $163,243 
What is the source of this info? Detailed accounting records for each unit 
provided by David Fisher and Davco. 
What is the amount of deposits (security & cleaning) collected for the 
37 units? (includes $2,711.00 recorded in detailed records) 
$30,050 
From Casa Sonoma? $ 11,450 
From Casa Grande? $18,600 
Total $30,050 
What is the source of this info? Tenant leases and detailed accounting records 
for each unit provided by David Fisher and Davco. 
Total income to David Fisher and Davco from 
9/1/08 to 2/20/09 
Source: Same as above $193,293 
Credits: 
How much was deposited in compliance with the court order by tenants, 
And not collected by David Fisher or Davco? $7,400.00 
Source: Court records 
How much was deposited with the court by David Fisher and Davco after 
the hearing in August 2009? 
Source: Court records 
How much was refunded to tenants from deposits from 9/1/08-2/20/09? 
Note: 24 move outs during this period 
Source: Detailed accounting records for each unit. 
What is the total amount of debt service, i.e. repairs, utilities, garbage, 
cleaning, yard care, pest control for the period of 9/1/08 to 2/20/09? 
$16,078.21 
Source: invoices submitted by David Fisher and Davco 
What is the net amount of rents and security deposits owed by 
Davco to lota and California Benefit? 
$33,805.83 
$3,164.00 
$132,844.96 
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Summary of Activities of David Fisher & Davco from 9/1/08 to 2/20/09 
Charges: 
How much was collected from tenants from 9/1/08 to 2/20/09? $ 163,243 
Before 11/4/08 court order? $68,971 
After court order? $94,272 
Total $163,243 
What is the source of this info? Detailed accounting records for each unit 
provided by David Fisher and Davco. 
What is the amount of deposits (security & cleaning) collected for the 
37 units? (includes $2,711.00 recorded in detailed records) 
$30,050 
From Casa Sonoma? $11,450 
From Casa Grande? $18,600 
Total $30,050 
What is the source of this info? Tenant leases and detailed accounting records 
for each unit provided by David Fisher and Davco. 
Total income to David Fisher and Davco from 
9/1/08 to 2/20/09 
Source: Same as above $193,293 
Credits: 
How much was deposited in compliance with the court order by tenants, 
And not collected by David Fisher or Davco? $7,400.00 
Source: Court records 
How much was deposited with the court by David Fisher and Davco after 
the hearing in August 2009? 
Source: Court records 
How much was refunded to tenants from deposits from 9/1/08-2/20/09? 
Note: 24 move outs during this period 
Source: Detailed accounting records for each unit. 
What is the total amount of debt service, i.e. repairs, utilities, garbage, 
cleaning, yard care, pest control for the period of 9/1/08 to 2/20/09? 
$16,078.21 
Source: invoices submitted by David Fisher and Davco 
What is the net amount of rents and security deposits owed by 
Davco to lota and California Benefit? 
$33,805.83 
$3,164.00 
$132,844.96 
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of a 
Deed of Trust, Security Agreement, Assignment of Rents and Leases, and Fixture Filing (the 
"Trust Deed") granted by DAVCO MANAGEMENT COMPANY, L.C., as Trustor, in favor of 
IOTA, LLC, as Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the 
Successor Trustee. The Trust Deed was recorded on October 4,2006 as Entry No. 20060046174 
in the Official Records of the County Recorder of Washington County, State of Utah and covers 
the real property located at 669 South 700 East, S t George, Utah and is more particularly 
described as: 
PARCEL #1: The South One-Half of Lot 4, Block 4, PLAT "B:f ST, GEORGE CITY SURVEY, 
according to the official plat thereof records of Washington County, State of Utah 
(For reference purposes only: Tax Parcel No, SG-763) PARCEL #2; The West One-Half of Lot 
3r Block 4, PLAT "B'\ ST GEORGE CITY SURVEY, according to the official plat thereof 
records of Washington County, State of Utah. (For reference purposes only: Tax Parcel No, SG-
762-B) 
The above described Parcels I and! are now described of record as follows: 
PARCEL 1: Beginning at the Southwest corner of Lot 3, Block No, 4, Plat B of St. George City 
Survey and running thence N 0 W44"E along the East Right of Way of 700 East Street 49.97 
Feet; thence S, 89^5 V30" East 132,01 feet to a point on the East line of a parcel more 
particularly described in instrument #00641842 recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S0W44" W along said line 49,97feet to the Southwest 
corner of said parcel said point also being on the North line of a parcel more particularly 
described in instrument#624716; thence N89^ 51'30" W along said parcel 132,01 feet to the 
point of beginning, (For reference purposes only: Tax Parcel No,: SG-762-C) 
PARCEL 2:Beginning N 0V8'44"E along the East Right of Way line of 700 East Street 49,97 
feet from the Southwest corner of Lot 3 Block No, 4t Plat B of St, George City Survey and 
running thence N 0 W44" E along said Right of Way 82,02 feet to the Northwest corner of a 
parcel more particularly described in instrument #00641842; thence S 89 ^ 51 '44 " East along the 
north line of said parcel 132,01 feet to the Northeast corner of said parcel; thence S 0 W44"W 
along the East line of said parcel 82,03 feet; Thence N 89 ^ 51 '30" W132,01 feet to the point of 
beginning. Together with a 26,00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: Parcel A: Beginning at the Southwest 
Corner of Lot 4, Block No, 4, Plat B St, George City Survey and Running thence N 0W44" E 
along the East Right of way of 700 East Street 66.00feetf said point also being the Northwest 
Corner of a parcel described in Book 1328f Page 2204t recorded and on file at Washington 
County Recorder's Office, State of Utah; thence S 89^51 '51 nE along the North line of said 
parcel 81,84 feet; thence S 0 V8 '44 " W 66,00 feet to the South line of said parcel; thence S 
89 x57 '44 " W along said south line 81,84, feet to point of beginning. Parcel B: Beginning S 
89 XJ7 '44 " E along the South line of Lot 4, Block No, 4, Plat B, St. George City Survey 81.84 feet 
and running thence N 0 W44" E 66,00 feet to a point on the South line of a parcel more 
-7187.1 
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particularly described in instrument #96063 7; thence S 89 ^51 '51" E along said South line 81.82 
feet; thence S 0 V8'44" W 66.00 feet to the South line of Lot 4; thence N 89 ^ 51 '44" W along said 
South line 81.82 feet to the point of beginning. (For reference purposes only: Tax ID No.: SG-
762-B) 
PARCEL 3: Beginning at the Southwest corner of Lot 4, Block No. 4, Plat B of St. George City 
Survey and running thence N 0 V8'44" E along the East Right of Way of 700 East Street 66.00 
feet, said point also being the Northwest corner of a parcel described in Book 1328, Page 2204, 
recorded and on file at Washington County Recorder's Office, State of Utah; thence S 89^51'51" 
E along the North line of said parcel 81.84 feet; thence S 0V8'44" W 6600feet to the South line 
of said parcel; thence S 89^51 '44" W along said South line 8L 84 feet to the point of beginning. 
(For reference purposes only: Tax ID No.: SG- 763-C) 
PARCEL 4: Beginning S 89^51 '44 " E along the South line of Lot 4, Block No. 4, Plat B St. 
George City Survey 81.84feet and running thence N 0 *08'44" E 66.00feet to a point on the 
South line of a parcel more particularly described in instrument #96063 7; thence S 89 ^51 '51" E 
along said South line 81.82 feet; thence S 0W44" W66. 00feet to the south line of lot 4; thence 
N 89^51'4 4" W along said South line 81.82 feet to the point of beginning. Together with a 26.00 
foot public utility easement, and ingress and egress easement across, below and above the 
following described parcel: Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. 
George City Survey and Running thence N 0V8'44" E along the East Right of way of 700 East 
Street 66.00 feet, said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204, recorded and on fie at Washington County Recorder's Office, State of Utah; thence 
South 89^51'51"E along the North line ofsaidparcel 8L84feet; thence SOW44" W6600feet 
to the South line ofsaidparcel; thence S 89^51'44" W along said South line 81.84feet to point of 
beginning. (For reference purposes only: Tax Parcel No. SG-763-B) 
PARCEL 5: Beginning S 89 ^51 '44 " E along the South line of Lot 4, Block No. 4, Plat B St. 
George City Survey 163.66 feet and running thence N 0 ^ 08'44" E 66.00 feet to the South line of a 
parcel more particularly described in instrument #960637; thence S 89^51 '51" E along said 
South line 100.35 feet to a point on the East line of lot 4; thence S 0V8'44" Walong said East 
line 66.01 feet to the Southeast Corner of Lot 4, thence N 89^5 V44" W100.35feet to the point of 
beginning. Together with a 26.00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: Parcel #1: Beginning at the 
Southwest Corner of Lot 4, Block No. 4, Plat B St. George City Survery and Running thence N 
0V8'44"E along the East Right of Way of 700 East Street 66.00 feet, said point also being the 
Northwest Corner of a parcel described in Book 1328, Page 2204, recorded and on file at 
Washington County Recorder's Office, State of Utah; thence S 89 ^51 '51" E along the North line 
ofsaidparcel 81.84 feet; thence S0V8'44" W 66.00 feet to the South line ofsaidparcel; thence 
S 89 ^51 '44 " W along said line 81.84 feet to point of beginning. Parcel #2: Beginning S 
89^51 r44" E along the South line of Lot 4, BlockNo. 4, Plat B St. George City Survey 81.84 feet 
and running thence N 0 V8'44" E 66.00 feet to a point on the South line of a parcel more 
particularly described in instrument #960637; thence S 89 ^51 '51 "E along said South line 81.82 
feet; thence S0W44" W 66.00feet to the South line of Lot 4; thence N 89^51'44" W along said 
South line 81.82 feet to the point of beginning. (For reference purposes only: Tax Parcel No. 
SG-763) 
4846-6639-71S7J PL000068 
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The undersigned disclaims any liability for any error in the street address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
200800401II in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is IOTA, INC. and the record owner of the above 
described property as of the recording of the Notice of Default is DARWIN FISHER. 
The purchase price is payable in lawful money of the United States at the time of sale. Bidders 
must tender to the Trustee the purchase price by 12:00 noon the day following the sale. The 
payment must be in the form of a cashiers check and Bank "Official Checks" are not acceptable. 
A Trustee's Deed will be made available to the successful bidder within three business days 
following receipt of the bid amount. The property is to be sold without any warranties 
whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale f >lease contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January ^f, 2009. 
'easy 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
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SPECTRUM 
A Marketing and Communications Company 
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2009 at 1:30 p.m. The on the North line of a South line ,of Lot 4; 
purpose of the sale is parcel more particu- thence N 89K51'44" W 
;he foreclosure of a lady described- in in- along- said South lin.e 
Deed of Trust, Security strument #624716; 81.82 feet to the point 
Agreement, Assign- thence N 89^ 5V30" W of beginning. (For ref-
luent of Rents and along said parcel erence purposes only: 
Leases, and Fixture 132.01 feet to the point Tax ID No.: SG-762-B) 
Filing (the "Trust of beginning. (For ref-
Deed") g ran ted by erence purposes only: PARCEL 3: Beginning 
DAVCO MANAGE- Tax Parcel No.: at the Southwest corner 
yiENT COMPANY, SG-762-C) of Lot 4, Block No. 4, 
L.C., as Trustor, in fa- ' * Plat B of St. George 
/or of IOTA, LLC, as PARCEL 2: Beginning City Survey and run-
Beneficiary, and PAUL' N 0^08*44"E along the ning thence N 0X08'44" 
tfEASY,. an active East Right of Way line E along the East Right 
member-of the Utah of 700 East Street of Way of 700 East 
State Bar, as the Sue- 49.97 feet from the Street 66.00 feet, said 
lessor Trustee. The Southwest corner of Lot point also being the 
Trust Deed was re- 3 Block No. 4, PlatB of Northwest comer of a 
sordecl oil October 4, St. George City Survey parcel described in 
2006 as Entry No. and running thence N Book 1328, Page 2204, 
20060046174 in the Of- 0*08'44" E along said recorded and on file at 
Eicial Records of the Right of Way 82.02 feet Washington County Re> 
County Recorder of to the Northwest corner corder's Office, State of 
Washington County, of a parcel more par- Utah;* thence S 
State of Utah and coy* ticularly described in 89K5V51" E along the 
ers the real property instrument #00641842; North line of said par-
Located at 669 South thence S 8P5V44UEast eel 81.84 feet; thence S 
700 East, St, George, along the north line of 0*08*44" W 66.00 feet to 
Utah and is more par- said parcel 182.01 feet the South line of said 
ticularly described as: to the Northeast corner parcel; thence S 
- of said parcel; thence S 89"5V44" W along said 
PARCEL - # 2 ; The 0W44" W along the South line 81.84 feet to 
South One-Half of Lot East line of said parcel the point of beginning. 
4, Block 4, PLAT "B;t 82.03 feet; Thence N (For reference purposes 
ST. GEORGE CITY 89%51'3QnW132.01 feet only: Tax ID No.: 
SURVEY, according to to the point of begin- SG-763-C) 
the official plat thereof, ning. Together with a 
records of Washington 26.00 foot public utility PARCEL 4: Beginning 
County, State of Utah, easement, and ingress S 89"51 '44" E along the 
(For reference purposes and egress easement South line of Lot 4, 
only: Tax Parcel No. across, below and Block No. 4, Plat B St. 
SG-763) PARCEL #2: above the following de- George City Survey 
The West One-Half of scribed parcels: Parcel 81.84 feet and running 
Lot 3, Block 4, PLATt A: Beginning at the thence N 0X08'44"- E 
"B", ST. GEORGE Southwest Corner of 66.00 feet to a point on 
"- -T*t 4. Block.No, 4, Plat the South line ofapar-
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,- lollowini? de-
pec- property will be 
. ^ imhlic auction 
w nighost bidder at 
t ine of sale on the 
t entrance of the 
Jhington County 
1 of Justice, 220 
th 200. East, St. 
i'ge, Utah, on Peb-
>ty 16,2009 at 1:00 
StlT51 '44" &'uwn%Qke 
South line of Lot 4, 
Block No. 4, Plat B St. 
George City Survey 
163.66 feet'end run-
ning thence N 0^08 -14" 
E 66.00 feet to the 
South line of a parcel 
more particularly de-
scribed in instrument 
#960637; thence S 
89^51'51" E along rxid 
South line 100.35 feet 
to a point on the East 
line of lot 4; thence S 
0X08'44" W along said 
East line. 66.01 feet to 
the Southeast Corm f* of 
Lot.. 4, thence N 
89*51'44" W 100.35 feet 
to the point of begin-
ning. Together with a 
26.00 foot public utility 
easement, and ing'-ess 
and egress aaserrent 
across, below tnd 
above the following de-
scribed parcels: P.c reel 
#J; Beginning at the 
Southwest Corner of 
Lot 4, Block No. 4, Plot-, 
B St. George City Sur-
very and-' Runt ing 
thence N 0K08'44" E 
along the East Rigrt of 
Way of 700 East Sreet 
66.00 feet, said point 
also being the North-
west Comer of a parcel 
described in Book 
1328, Page 2204, re-
corded and on file at 
Washington County Re-
corder's Office, State of 
Utah; thence S 
89*51'51" E along the 
North line of said par-
cel 81.84 feet; thence S 
0W44" W 66.00 feet to 
the South line of said 
parcel; thence S 
89K51 '44" W along said 
line 81.84 feet to point 
of beginning. Parcel 
_T #2: Beginning S 
f'GE0R 8r5V44" E along the 
PROOF 
OF 
PUBLICATION 
STATE OF UTAH SS. 
COUNTY OF WASHINGTON 
Aubrey Paxton, being duly sworn, 
deposes and says that she is 
an accounting representative, at 
the daily newspaper published at 
St. George, Washington County, 
State of Utah, also distributed in 
Iron County, and that the notice 
PUB#: L5875 
is a true copy of which is here to 
attached, was published in its issue 
dated the 23 day of 
January 2009 
and was published again in the 
issues of said newspaper dated: 
1/30, 2/6, 2009 for 
a total of 3 insertion(s) 
Subscribed and sworn before me 
this &t&y*~ day of 
^cCjA^f 2009. LC4A 
f?(h W x u Cv IX WTv~ 
r 
275 E. St George Blvd. 
Office (435)674-62 South line of Lot 4, 
Block No. 4, Plat B St. 
NOTARY PUBLIC RESIDIN 
AT WASHINGTON COUNTY 
^ N o t a r y Hub!ic * 
• w «a*oJ\& BONNIE THOMPSON I 
4 * ( 'J(j&wm- )%] Commission .Number 576618 i 
s
 V ^ V l ^ ' ^ November 10, 2012 ; 
I ^^iisi^f State of Utah I 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-gen rated OCR, may contain errors.
o] oeginnmg. Pared 
#2: Beginning S 
SJ.GEOFJ9^51'44" & ^ong the 
275 E.St. George B\vd^0Uth line of Lot 4, 
Office (435)674-6; Block No. 4, Plat B St. 
CEDAR C George Cit) Survey 
369 N. 100 w. - c SI.84 feet and running 
Office (435) 5%-7ithence N 0"08'44" E 
66.00 feet to a point on 
the South line of a par-
cel more particularly 
described in instru-
ment #960637; thence 
S Srsi'SV'E along 
said South Ivie 81.82 
•feet; thence S 0^08"44" 
W 66.00 feet to the. 
South line of Lot 4; 
thence N 89"51'44» W 
along sai4 South line 
jJP'#2 feet to the point 
W beginning. (For ref-
erence purposes only: 
Tax Parcel No. SG- 763) 
The undersigned dis-
claims any liability for 
any error in th 3 street 
address. 
The Notice of Default • 
for the Trust Deed was ? 
recorded on.-October 
15, 2008 as Entry No 
20080040111 in the Of-
ficial Records of the 
County Recorder, of 
Washington County 
State of Utah. . 
The current Benefici-
ary of the Trust Deed ' 
is IOTA, INC. and the 
record owner of the 
above described prop-
e r ty as of the recording' 
of the Notice of Default 
is DARWIN PISHER; 
The purchase price is 
payable in lawful 
money of the United 
States at the time of 
sale. Bidders must ten-
der to the Trustee the : 
purchase price by 
12:00 noon the day fol-
lowing the sale. The 
payment must be in 
the form of a cashier's 
check and Bank "Offi-
cial Checks" are not ac-
ceptable. A Tru$i;eeV 
Deed will be made 
available to the suc-
cessful bidder within 
three business days fol-
lowing receipt of the 
bid amount. The prop-.... 
erty is.to be sold with-
out any warranties 
whatsoever, including, 
but not limited to, war-
ranties of title, posses-
sion, condition or en-
cumbrances. For .fur-
ther information about 
the sale please contact 
the Trustee. The pur-
pose of this Notice is to 
collect a debt and any 
information obtained 
may be used for that 
purpose. 
DATED as" of January 
_ , 2009. 
TRUSTEE 
^/^%MfipMmt THOMPSON 
*M '8&M' & ^ n W s s i o n Number 576618 
<c,v. vu / November 10,2012 
Stale of Utah 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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'RUSTEE(S) 
OTA LLC,; CALIFORNIA BENEFIT, INC. 
vs. 
TRUSTOR(S) 
DAVCO MANAGEMENT COMPANY L.C. 
RETURN OF SERVICE 
I GARY S. STUBBS, , a person authorized under State or Federal law to serve this process, does/do say; 
For: PARSONS, BEHLE & LATIMER, LAW OFFICES 
Date/Time Received: 1/22/2009 
Document(s): NOTICE OF TRUSTEE'S SALE 
Serve To: DAVCO MANAGEMENT COMPANY L.C. 
Address: 669 SOUTH 700 EAST, ST GEORGE, UT 84770 
Date/Time Served: 1/22/2009 2:15 PM 
Method of Service: POSTED to the PROPERTY 
Person Served: DAVCO MANAGEMENT COMPANY L.C. 
Location of Service: 669 SOUTH 700 EAST, ST GEORGE, UT 84770 
Military Status: N/A 
ALSO POSTED THE WASHINGTON COUNTY RECORDERS OFFICES 
** NORTH 200 EAST, ST. GEORGE, UTAH 84770 
POSTING FEE $ 40.00 
SECTION 46-5-101; SELF-AUTHENTICATION, Effective 03/04/2008, as amended: I declare (or certify.verify or state) under 
criminal penalty of the State of Utah that the foregoing is true and correct. And I am authorized under Section 78B-8-302, as 
amended of the Utah Code and Federal Rule 4 , to serve this process. Fees in accordance with the Utah Code and recoverable 
under Section 78B-8-303 & 78B-8-302 (1) , AND only when required by law, I have signed my name, date and time of service upon 
Executed on 
GARYS. STUBBS 100943 
CIVIL PROCESS SERVICES & INVESTIGATIONS 
POST OFFICE BOX 603 
WASHINGTON, UTAH 84780 
(435)632-1092 
ID: 200900637 
Client Reference: 18031-001 
oild^m 
Process Server Software Professional 
PanP 1 nf 1 r^il A A A 0 ^ 4 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
201 Souili Muiii Sirecl 
Suite 18OO 
Sail Lake Cily Utah 
B4111-2218 
Posi Office box 45090 
Sail Lake; Clly \jUih 
«4145-OUyy 
Telephone 801 532-1234 
Facsimile 801 536-6111 
E-Mail: pbl@plilQlah.coin 
A PfiOFESSIOIUl 
LAW CORPORATION 
January 22, 2009 
Tammaia Fox 
Direct Dial 
(801) 536-6505 
E-Mail 
tfra^pblntahxom 
VIA FACSIMILE 
ATTN: GaryStubbs 
(435.627.0571-fax) 
Re: Posting of Notice of Trustee's Sale 
Dear Gary: 
Wc arc requesting that you post a Notice of Trustee's Sale for one (1) property 
located in Washington County, State of Utah, a copy of which is attached. Please post one 
copy of the Notice of Trustee's Sale on the subject properties and post one copy of the 
Notice at the Washington County Recorder's Office. After posting is completed, please 
return an Affidavit of Posting along with your statement to our office. 
The sale date for the property is scheduled for February 20, 2009, Please complete 
the postings no later than Thursday, January 30,2009. 
Thank you for your assistance and call if you have any questions, 
Sincgrely, dincgreiy, j — — 
Tammara Fox 
Paralegal 
Enclosures 
4852-2214-8610.2 
PL000362 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
Oae Utah Center 
201 South Main Street, Suite 1600 
Post Office Bo* 45896 
Salt Lake City, Utah 841430898 
Telephone 801 5321234 
Facsimile 601 536-61U 
A PROFESSIONAL 
LAW CORPORATION 
FACSIMILE TRANSMISSION 
TO: 
NAME FAX No. PHONE No. 
dqttj stvbte ffi.fcZHTll 
FROM 
SENT Br, jj|y <^nlo|i-- PHONE: @)|. g ^ . | f | W 
CLIENT-MATTER NUMBER: |»p»l-l 
^ 
NUMBER OF PAGES WITH COVER PAGE 
MESSAGE: 
m«P * f ^ jrtV*fyf 
PL000363 
CAUTION - CONFIDENTIAL 
THIS FACSIMILE INFORMATION IS CONFIDENTIAL AND MAY ALSO CONTAIN PRIVILEGED ATTORNEY-CLIENT INFORMATION OR WORK PRODUCT, THE 
INFORMATION IS INTENDED ONLY FOR THE USE OF THE ADDRESSEE IF YOU ARE NOT THE INTENDED RECIPIENT, OR THE PERSON RESPONSIBLE TO 
DELIVER IT TO THE INTENDED RECIPIENT. YOU MAY NOT USE. DISSEMINATE. DISTRIBUTE OR COPY THIS COMMUNICATION. IF YOU HAVE RECEIVED THE 
FACSIMILE IN ERROR, PLEASE IMMEDIATELY NOTIFY US BY TELEPHONE, AND RETURN THE ORIG INAL MESSAGE TO US AT THE ADDRESS A BQVE VIA THE 
U.5, POSTAL SERVICE. THANK YOU, 
IF YOU DO NOT RECEIVE ALL OF THE PAGES, PLEASE CALL (801) 536-6700 AS SOON AS POSSIBLE, Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder, The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St 
George, Utah on February 20,2009 at 1:30 p.m. The purpose of the sale is the foreclosure of a 
Deed of Trust, Security Agreement, Assignment of Rents and Leases, and Fixture Filing (the 
"Trust Deed") granted by DAVCO MANAGEMENT COMPANY, L.C., as Trustor, in favor of 
IOTA, LLC, as Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the 
Successor Trustee. The Trust Deed was recorded on October 4,2006 as Entry No. 20060046174 
in the Official Records of the County Recorder of Washington County, State of Utah and covers 
the real property located at 669 South 700 East, St. George, Utah and is more particularly 
described as: 
PARCEL #/; The South One-Half of Lot 4, Block 4, PLAT "B;, ST. GEORGE CITY SURVEY, 
according to the official plat thereof records of Washington County, State of Utah 
(For reference purposes only: Tax Parcel No. SG-763) PARCEL #2: The West One-Half of Lot 
3, Block 4, PLAT "B", ST GEORGE CITYSURVEYt according to the official plat thereof 
records of Washington County, State of Utah (For reference purposes only: Tax Parcel No. SG-
762-B) 
The above described Parcels 1 and 2 are now described of record as follows: 
PARCEL J: Beginning at the Southwest corner of Lot 3, Block No. 4, Plat B of St. George City 
Survey and running thence N 0 %08 '44 " E along the East Right of Way of 700 East Street 49.97 
Feet; thence S. 89 *51 '30" East 13lZ 01 feet to a point on the East line of a parcel more 
particularly described in instrument #00641842 recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S 0W44" W along said line 49.97 feet to the Southwest 
corner of said parcel, said point also being on the North line of a parcel more particularly 
described in instrument #624716; thence N 89y 51 '30" W along said parcel 132.01 feet to the 
point of beginning. (For reference purposes only: Tax Parcel No.: SG-762-C) 
PARCEL 2:Beginning N 0W44" E along the East Right of Way line of 700 East Street 49.97 
feet from the Southwest corner of Lot 3 Block No. 4, Plat B of St. George City Survey and 
running thence N 0 *08 l44 " E along said Right of Way 82.02 feet to the Northwest corner of a 
parcel more particularly described in instrument #00641842; thence S 89^51*44" East along the 
north line of said parcel 132,01 feet to (he Northeast corner of said parcel; thence S0X08'44" W 
along the East line of said parcel 82.03 feet; Thence N 89*51*30" W 132.01 feet to the point of 
beginning. Together with a 26.00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: Parcel A: Beginning at the Southwest 
Corner of Lot 4} Block No. 4} Plat B St. George City Survey and Running thence N 0W44"E 
along the East Right of way of 700 East Street 66,00 feet, said point also being the Northwest 
Corner of a parcel described in Book 1328, Page 2204, recorded and on file at Washington 
County Recorder's Office, State of Utah; thence S 89*51 '51" E along the North line of said 
parcel 81.84 feet; thence S 0V8f44" W 66,00 feet to the South line of said parcel; thence S 
89 *5l '44" W along said south line 81.84 feet to point of beginning. Parcel B: Beginning S 
89 "51 '44 " E along the South line of Lot 4. Block No, 4. Plat B, St George City Survey 81.84 feet 
and running thence N 0*08*44" E 66.00 feet to a point on the South line of a pared more 
* 9.><::^ 
4846-6639-7187.1 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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particularly described in instrument #96063 7; thence S 89 y51 '51" E along said South line 81. 82 
feet; thence S 0W44" W 66,00feet to the South line of Lot 4; thence N 89y51 '44" W along said 
South line 81.82 feet to the point of beginning. (For reference purposes only: Tax ID No.: SG-
762-B) 
PARCEL 3: Beginning at the Southwest corner of Lot 4} Block No. 4} Plat B of St. George City 
Survey and running thence N 0 V8 '44 " E along the East Right of Way of 700 East Street 66.00 
feet, said point also being the Northwest corner of a parcel described in Book 1328, Page 2204, 
recorded and on file at Washington County Recorder fs Office, State of Utah; thence S 89 %51 f51" 
E along the North line ofsaidpartel 8L84feet; thence S0W44" W 66.00 feet to the South line 
of said parcel; thence S8 9 s5l'44t\ Walong said South line 81.84 feet to the point of beginning. 
(For reference purposes only: TaxIDNo<: SG-763-C) 
PARCEL 4: Beginning S 89 "51 '44 " E along the South line of Lot 4, Block No. 4t Plat B St. 
George City Survey 81.84 feet and running thence N 0 ^ 08 '44 " E 66.00 feet to a point on the 
South line of a parcel more particularly described in instrument #960637; thence S 89*51 '51" E 
along said South line 81.82 feet; thence S 0W44" W 66. 00 feet to the south line of lot 4; thence 
N 89 K51 '44 " W along said South line 8L 82 feet to the point of beginning. Together with a 26.00 
foot public utility easement, and ingress and egress easement across, below and above the 
Beginning at the Southwest Corner of Lot 4, Block No. 4f Plat B St. 
thence N 0^08*44" E along the East Right of way of 700 East 
Street 66.00 feet, said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204f recorded and on file at Washington County Recorder's Office, State of Utah; thence 
South 89 "51 f51" E along the North line of said parcel 81.84 feet; thence S 0 M'44 " W 66.00 feet 
to the South line of said parcel; tnence S 89"5V44" W along said South line 81.84 feet to point of 
beginning, (For reference purposes only: Tax Parcel No. SG-763-B) 
'44 
following described parcel 
George City Survey and Running 
and) 
on 
PARCEL 5: Beginning S 89*51 '< 
George City Survey 163,66 feet 
parcel more particularly describe^ 
South line 100.35 feet to a point 
line 66,01 feet to the Southeast 
beginning. Together with a 26. 
across, below and above 
Southwest Corner of Lot 4, Block 
0*08*44" E along the East Right o} 
Northwest Corner of a parcel 
Washington County Recorder's 
of said parcel 81.84 feet; thence 5j 
S 89 *51 '44 " W along said line 8L 
89 *51 '44 " E along the South line c 
and running thence N 0 *08'44" E 
particularly described in instrumdpt 
feet; thence S QV8'44" W66.00, 
South line 81.82 feet to the point 4 
SG-763) 
Ofru 
ifdet 
" E along the South line of Lot 4t Block No. 4, Plat B St 
running thence N 0 *08'44" E 66.00 feet to the South line of a 
in instrument #96063 7; thence S 89 "51 '51" E along said 
the East line of lot 4; thence S0*08'44" Walong said East 
Cdrner of Lot 4, thence N 89 *51 '44 " W100.35 feet to the point of 
OOfoot public utility easement, and ingress and egress easement 
the following described parcels: Parcel #1: Beginning at the 
pfo. 4, Plat B St. George City Survery and Running thence N 
Way of 700 East Street 66.00 feet, said point also being the 
described in Book 1328, Page 2204, recorded and on file at 
Ice, State of Utah; thence S 89 ^ 51 '51" E along the North line 
0"08'44" W 66.00 feet to the South line of said parcel; thence 
^4feet to point of beginning. Parcel #2; Beginnings 
\fLot4s BlockNo. 4, Plat B St. George City Survey 8184 feet 
66.00 feet to a point on the South line of a parcel more 
#96063 7; thence S 89 "51 '51 "E along said South line 81.82 
to the South line of Lot 4; thence N 89*5 V44" W along said 
if beginning. (For reference purposes only: Tax Parcel No. 
4846-6639-7187.1 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
The undersigned disclaims any liability for any error in the street address. 
The Notice of Default for the 
20080040111 in the Official Records 
Utah. 
Trust The current Beneficiary of the 
described property as of the recording 
The purchase price is payable in 
must tender to the Trustee the 
payment must be in the form of a 
A Trustee's Deed will be made 
following receipt of the bid 
whatsoever, including, but not| 
encumbrances. For further i 
this Notice is to collect a debt and! 
DATED as of January 3* 
rust Deed was recorded on October 15, 2008 as Entry No. 
of the County Recorder of Washington County, State of 
Deed is IOTA, INC. and the record owner of the above 
of the Notice of Default is DARWIN FISHER. 
lawful money of the United States at the time of sale, Bidders 
purchase price by 12:00 noon the day following the sale. The 
[cashier's check and Bank "Official Checks" are not acceptable. 
available to the successful bidder within three business days 
attnount. The property is to be sold without any warranties 
limited to, warranties of title, possession, condition or 
nforniation about the sale please contact the Trustee. The purpose of 
any information obtained may be used for that purpose. 
2009. 
4846-6639-7187.1 
'easy 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801) 532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
pL000366 
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UNITED STATES POSTAL SERVICE 
P R O V D L JT B~i|5 
SS' .1AM SGCffi* PM 2 
t.^frst-Cia§9 Mail -;r. 
Sender: Please print your name, address, and ZIP+44n1nis box *"»4^w> 
Tammara Fox 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, UT 84111 
PL000305 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
SENDER: COMPLETE THIS SECTION 
• Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
• Print your name and address on the reverse 
so that we can return the card to you. 
• Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Darwin Fisher 
40 North 300 East, Suite 101 
SL George, UT 84737 
(18031.001) 
COMPLETE THIS SECTION ON DELIVERY: 
D Agent 
• Addressee 
B. Received by (Printed Name) C. Date of Delivery 
D. Is delivery address different from item 1 ? CJ Yes, 
If YES, enter delivery address below: D No £ 
PL000306 
3-»Servic/Type 
Jrtified Mail 
Registered 
• Insured Mail 
D Express Mail 
Q Return Receipt for Merchandise 
• C.O.D. 
4. Restricted Delivery? (Extra Fee) D Yes 
2. Arti 
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PL000307 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
. S E N D E R : COMPLETETHISSECTION 
Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space permits. 
COMPLETE THIS SECTION ON DELIVERY 
1. Article Addressed to: 
Darwin Fisher 
40 North 300 East, Suite 101 
St. George, UT 84770 
(18031.001) 
• Agent 
• Addressee 
D. Is delivery address different from item 1 ? C J Yes 
If YES, enter delivery address below: • No 
PL000308 
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!^ertif ied Mail 
• Registered 
• insured Mail 
• Express Mail 
• Return Receipt for Merchandise 
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SENDER: COMPLETE THIS SECTION. 
Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Darwin Fisher 
598 W,Sugarleo Circle 
St George, UT 84790 
(18031.001) 
COMPLETE THIS SECTION ON DELIVERY 
• Agent 
• Addressee 
D. Is delivery adtdress different from item 1 ? LJ Yes 
If YES, enter delivery address below: • No 
PL000310 
3. SepyiceType 
ffliCertified Mail 
• Registered 
• Insured Mail 
• Express Mail 
• Return Receipt for Merchandise 
• C.O.D. 
4. Restricted Delivery? (Extra Fee) • Yes 
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Post Office Box 45898 
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40 North 300 East, Suite 102 
St. George, UT 84737 
« * * * • 
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of a 
Deed of Trust, Security Agreement, Assignment of Rents and Leases, and Fixture Filing (the 
"Trust Deed") granted by DAVCO MANAGEMENT COMPANY, L.C., as Trustor, in favor of 
IOTA, LLC, as Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the 
Successor Trustee. The Trust Deed was recorded on October 4, 2006 as Entry No. 20060046174 
in the Official Records of the County Recorder of Washington County, State of Utah and covers 
the real property located at 669 South 700 East, St. George, Utah and is more particularly 
described as: 
PARCEL #1: The South One-Half of Lot 4} Block 4, PLAT "B:, ST GEORGE CITY SURVEY, 
according to the official plat thereof records of Washington County, State of Utah 
(For reference purposes only: Tax Parcel No. SG-763) PARCEL #2: The West One-Half of Lot 
3, Block 4, PLAT "B", ST GEORGE CITY SURVEY, according to the official plat thereof 
records of Washington County, State of Utah (For reference purposes only: Tax Parcel No. SG-
762-B) 
The above described Parcels 1 and 2 are now described of record as follows: 
PARCEL 1: Beginning at the Southwest corner of Lot 3, Block No. 4, Plat B of St. George City 
Survey and running thence N 0 ^ 08 44 " E along the East Right of Way of 700 East Street 49.97 
Feet; thence S, 89^51 r30" East 132.01 feet to a point on the East line of a parcel more 
particularly described in instrument #00641842 recorded and on file at Washington County 
Recorder's Office, State of Utah; thence S 0^08'44" W along said line 49.97 feet to the Southwest 
corner of said parcel, said point also being on the North line of a parcel more particularly 
described in instrument #624716; thence N 89^ 51 r30" W along said parcel 132.01 feet to the 
point of beginning. (For reference purposes only: Tax Parcel No.: SG-762-C) 
PARCEL 2.Beginning N 0W44" E along the East Right ofWay line of 700 East Street 49.97 
feet from the Southwest corner of Lot 3 Block No. 4, Plat B of St George City Survey and 
running thence N 0 ^ 08'44 " E along said Right of Way 82.02 feet to the Northwest corner of a 
parcel more particularly described in instrument #00641842; thence S 89^51 r44nEast along the 
north line of said parcel 132.01 feet to the Northeast corner of said parcel; thence S 0^08'44'{'W 
along the East line of said parcel 82.03 feet; Thence N 89 \57 '30" W132.01 feet to the point of 
beginning. Together with a 26,00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: Parcel A: Beginning at the Southwest 
Corner of Lot 4, Block No. 4, Plat B St. George City Survey and Running thence N 0W44"E 
along the East Right of way of 700 East Street 66.00 feet, said point also being the Northwest 
Corner of a parcel described in Book 1328, Page 2204, recorded and on file at Washington 
County Recorder's Office, State of Utah; thence S 89^51 '51" E along the North line of said 
parcel 81.84 feet; thence S 0 V8 '44 " W 66.00 feet to the South line of said parcel; thence S 
89 y51 '44 " W along said south line 81.84,feet to point of beginning. Parcel B: Beginning S 
89*51*44" E along the South line of Lot 4, Block No. 4, Plat B, St. George City Survey 81.84 feet 
and running thence N 0 *08'44" E 66.00 feet to a point on the South line of a parcel more 
4846-6639-7187.1 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
particularly described in instrument #96063 7; thence S 89 "5/ '51 " E along said South line 81.82 
feet; thence S' OW '44" W 66.00 feet to the South line of Lot 4; thence N 89*51*44" W along said 
South line 81.82 feet to the point of beginning. (For reference purposes only: Tax ID No.: SG-
762-B) 
PARCEL 3: Beginning at the Southwest corner of Lot 4, Block No. 4, Plat B of St. George City 
Survey and running thence N 0 ^ 08 '44 " E along the East Right of Way of 700 East Street 66.00 
feet, said point also being the Northwest corner of a parcel described in Booh 1328, Page 2204, 
recorded and on file at Washington County Recorder's Office, State of Utah; thence S 89>51'51" 
E along the North line of said parcel 81.84feet; thence S 0^0844" W 66.00 feet to the South line 
of said parcel; thence S 89^51 '44" W along said South line 81.84 feet to the point of beginning. 
(For reference purposes only: Tax ID No.: SG- 763-C) 
PARCEL 4: Beginning S 89 *51 '44 " E along the South line of Lot 4, Block No. 4, Plat B St 
George City Survey 81.84 feet and running thence N 0V8'44" E 66.00 feet to a point on the 
South line of a parcel more particularly described in instrument #960637; thence S 89^51'51" E 
along said South line 81.82 feet; thence S 0 V8'44" W 66. 00 feet to the south line of lot 4; thence 
N 89 x57 '44 " W along said South line 81.82 feet to the point of beginning. Together with a 26.00 
foot public utility easement, and ingress and egress easement across, below and above the 
following described parcel: Beginning at the Southwest Corner of Lot 4, Block No.4, Plat B St 
George City Survey and Running thence N 0 V8'44 " E along the East Right of way of 700 East 
Street 66.00 feet, said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; thence 
South 89^51'51 "E along the North line of said parcel 81.84 feet; thence S 0W44" W 66.00 feet 
to the South line of said parcel; thence S 89^51 '44" W along said South line 81.84 feet to point of 
beginning. (For reference purposes only: Tax Parcel No. SG-763-B) 
PARCEL 5: Beginning S 89 \57 '44 " E along the South line of Lot 4, Block No. 4, Plat B St. 
George City Survey 163.66 feet and running thence N 0 ^ 08'44" E 66.00 feet to the South line of a 
parcel more particularly described in instrument #960637; thence S 89 "57 '57 " E along said 
South line 100.35 feet to a point on the East line of lot 4; thence S 0*08'44" W along said East 
line 66.01 feet to the Southeast Corner of Lot 4, thence N 89 \57 '44 "W100.35 feet to the point of 
beginning. Together with a 26.00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: Parcel #1: Beginning at the 
Southwest Corner of Lot 4, Block No. 4, Plat B St George City Survery and Running thence N 
0^08'44" E along the East Right of Way of 700 East Street 66.00 feet, said point also being the 
Northwest Corner of a parcel described in Book 1328, Page 2204, recorded and on file at 
Washington County Recorder's Office, State of Utah; thence S 89^51 '51" E along the North line 
of said parcel 81.84 feet; thence S 0^08'44" W66.00feet to the South line of said parcel; thence 
S 89 \57 '44" W along said line 81.84 feet to point of beginning. Parcel #2: Beginning S 
89 \57 '44 " E along the South line of Lot 4, Block No. 4, Plat B St. George City Survey 81.84 feet 
and running thence NO ^08'44" E 66.00 feet to a point on the South line of a parcel more 
particularly described in instrument #960637; thence S 89^51 '51 "E along said South line 81.82 
feet; thence S 0W44" W 66.00 feet to the South line of Lot 4; thence N 89^ 51'44" W along said 
South line 81.82 feet to the point of beginning. (For reference purposes only: Tax Parcel No. 
SG-763) 
4846-6639-7187.1 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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The undersigned disclaims any liability for any error in the street address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
20080040111 in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is IOTA, INC. and the record owner of the above 
described property as of the recording of the Notice of Default is DARWIN FISHER. 
The purchase price is payable in lawful money of the United States at the time of sale. Bidders 
must tender to the Trustee the purchase price by 12:00 noon the day following the sale. The 
payment must be in the form of a cashier's check and Bank "Official Checks" are not acceptable. 
A Trustee's Deed will be made available to the successful bidder within three business days 
following receipt of the bid amount. The property is to be sold without any warranties 
whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale please contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January 2f, 2009. 
'easy 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hows 8:30 a.m. to 5:00 p.m. 
4846-6639-7187.1 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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Davco Management Company, L.C, 
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By GUfiRDlflN TITLE CO 
•III KQUflMJMWl RttlUilII 
Space above for County Recorder's use 
[Pareel Nos. I 
NOTICE OF DEFAULT AND ELECTION TO SELL 
NOTICE IS HEREBY GIVEN of the default of that certain Deed of Trust, Security 
Agreement, Assignment of Rents and Leases, and Fixture Filing (the "Deed of Trust"), 
together with the indebtedness secured thereby, which is dated September 29, 2006 and 
granted by DAVCO MANAGEMENT COMPANY, L.C., as Trustor in favor of IOTA, 
LLC as Beneficiary and INWEST TITLE SERVICES, INC., as original Trustee, and 
PAUL VEASY> an active member of the Utah State Bar residing in Utah, has been 
substituted as Successor Trustee (hereafter "Trustee"). The Deed of Trust was recorded on 
October 4, 2006, as Entry No. 20060046174 in the Official Records of the County 
Recorder of Washington County, Utah. The Deed of Trust embraces the following 
described real property situated in Washington County, Utah (hereafter "Trust Property"); 
PARCEL #1: 
The South One-Half of Lot 4, Block 4, PLAT "B:t ST. GEORGE CITY SURVEY, 
according to the official plat thereof records of Washington County, State of Utah. 
(For reference purposes only: Tax Parcel No. SG-763) 
PARCEL #2: 
The West One-Half of Lot 3, Block 4t PLAT "B", ST GEORGE CITY SURVEY, according 
to the official plat thereof records of Washington County, State of Utah, 
(For reference purposes only: Tax Parcel No. SG-762-B) 
The above described Parcels 1 and 2 are how described of record as follows: 
PARCEL 1: 
Beginning at the Southwest corner of Lot 3, Block No. 4t Plat B of St. George City Survey 
andrunning thence N 0W44" E along the East Right of Way of 700 East Street 49.97 
Feet; thence S. 89*51*30"East 132.01 feet to a point on the East line of a parcel more 
particularly described in instrument W0641842 recorded and on file at Washington 
County Recorder's Office, State of Utah; thence S 0W44" Walong saidline 4997feet 
When Recorded Return To: 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
Attn; Paul Veasy 
4842-8863-3347.1 
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to the Southwest corner of said parcel, said point also being on the North line of a parcel 
more particularly described in instrument #624716; thence N89*51 '30rl W along said 
parcel 132.01 feet to the point of beginning. 
(For reference purposes only: Tax Parcel No.: SG- 762-C) 
PARCEL 2: 
Beginning N0V8'44" E along the East Right of Way line of 700 East Street 49.97 feet 
from the Southwest corner of Lot 3 Block No. 4t Plat B of St. George City Survey and 
running thence N0V8r44"E along said Right of Way 82.02 feet to the Northwest corner 
. of a parcel more particularly described in instrument #00641842; thence S 89^51*44" 
East along the north line of said parcel 132.01 feet to the Northeast comer of said 
parcel; thence S0W44" W along the East line of said parcel 82.03 feet; Thence N 
89^51*30" W 132.01 feet to the point of beginning. 
Together with a 26.00foot public utility easement, and ingress and egress easement 
across, below and above the following described parcels: 
Parcel A: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St George City Survey 
and Running thence N 0^08*44" E along the East Right of way of 700 East Street 66.00 
feet, said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204\ recorded and on file at Washington County Recorder's Office, State of Utah; 
thence S 89 x51 '51 "E along the North line of said parcel 81.84 feet; thence S 0W44" W 
66.00 feet to the South line of said parcel; thence S 89 *51 '44 " W along said south line 
81.84feet to point of beginning. 
Parcel B: 
Beginning S89*51'44"E along the South line of Lot 4, BlockNo. 4, PlatB, St. George 
City Survey 81.84 feet and running thence N 0 V8'44"E 66.00 feet to a point on the South 
line of a parcel more particularly described in instrument #960637; thence S89K5V51"E 
along said South line 81.82 feet; thence S 0W44" W 66.00 feet to the South line of Lot 
4; thence N 89 ^ 51 '44 " W along said South line 81.82 feet to the point of beginning 
(For reference purposes only: Tax ID No.: SG-762-B) 
PARCEL 3: 
Beginning at the Southwest corner of Lot 4, Block No. 4, Plat B of St. George City Survey1 
and running thence N 0W44"E along the East Right of Way of 700 East Street 66.00 
feet, said point also being the Northwest corner of a parcel described in Book 1328, Page 
2204, recorded and on file at Washington County Recorder's Office, State of Utah; 
thence S 89x51'51 "E along the North line of said parcel 81.84 feet; thence S 0W44" W 
66.00 feet to the South line of said parcel; thence 589^51 '44 " W along said South line 
81.84 feet to the point of beginning. 
(For reference purposes only: Tax ID No.: SG-763-C) 
PARCEL 4: 
Beginning S 89 *51 '44 " E along the South line of Lot 4, Block No. 4} Plat B St. George 
City Survey 81.84 feet and running thence N0S08'44,TE 66.00 feet to apoint on the South 
line of a parcel more particularly described in instrument #96063 7; thence S 89 ^ 51 '51" E 
4842-8863-3347.1 
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Page 3 of 4 Washington County 
along said South line 81.82 feet; thence S 0W44" W66. 00 feet to the south line of lot 4; 
thence N 89^51'44" W along said South line 81.82 feet to the point ojbeginning. 
Together with a 26.00 foot public utility easement, and ingress and egress easement 
across, below and above the following described parcel: 
Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B SL George City Survey 
and Running thence N0W44"E along the East Right of way of 700 East Street 66.00 
feett said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; 
thence South 89 *51 '51" E along the North line of said parcel 81.84 feet; thence S 
0W44" W 66.00 feet to the South line of said parcel; thence S 89*51 '44" Walong said 
South line 8 L 84 feet to point of beginning. 
(For reference purposes only: Tax Parcel No. SG-763-B) 
PARCEL 5: 
Beginnings 89*51 '44" E along the South line of Lot 4, Block No. 4, Plat B St George 
City Survey 163.66 feet and running thence N 0V8'44" E 66.00 feet to the South line of a 
parcel more particularly described in instrument #960637; thence S 89^51*51 "E along 
said South line 100.35 feet to a point on the East line of lot 4; thence S 0W44" Walong 
said East line 66.01 feet to the Southeast Corner of Lot 4, thence N 89 ^ 51 '44" W100.35 
feet to the point of beginning. 
Together with a 26.00 foot public utility easement, ami ingress and egress easement 
across, below and above the following described parcels: 
Parcel #1 
Beginning at the Southwest Corner of Lot 4, Block No, 4, Plat B St. George CitySurvery 
and Running thence N 0^08"44" E along the East Right of Way of 700 East Street 66.00 
feet, said point also being the Northwest Corner of a parcel described in Book 1328, 
Page 2204, recorded and on file at Washington County Recorder's Office, State of Utah; 
thence S 89 "51 r51 "E along the North line of said parcel 8L84feet; thence S 0W44 " W 
66.00 feet to the South line of said parcel; thence S 89^51 '44" W along said line 81.84 
feet to point of beginning. 
Parcel #2 
Beginning S 89^51 '44 " E along the South line of Lot 4y Block No. 4, Plat B St. George 
City Survey 8L84feet and running thence N 0V8r44" E 66.00feet to a point on the 
South line of a parcel more particularly described in instrument #960637; thence S 
89^51 '51 "E along said South line 81.82 feet; thence S 0^08*44" W 66.00 feet to the South 
line of Lot 4; thence N 89^5 V44" W along said South line 81.82 feetto thepointof 
beginning. 
(For reference purposes only: Tax Parcel No. SG-763) 
Breaches of the obligations for which the Trust Property was given as security have 
occurred The Trustee does hereby elect to sell or cause the Trust Properly to be sold to 
satisfy the obligations secured by the Deed of Trust, including appropriate fees, charges, 
and expenses incurred by the Trustee, advances, if any, under the terms of the Deed of 
4842-8863-3347 J 
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Trust, interest thereon, and the unpaid principal and accrued interest of the Secured 
Promissory Note (the "Note") secured by the Deed of Trust. 
The nature of such breach is the failure of the Trustor to pay the Note. The payoff 
due to Beneficiary as of October 8, 2008 is $1,341,395,00, together with accruing interest, 
and all costs and fees including attorneys' fees have been declared to be due and payable. 
DATED this / f f day of October, 2008. 
•>—oTsvL 
r 
,VEASY 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801) 532-1234 
Office Hours 9:00 a,m. to 5:00 pjn, 
STATE OF UTAH ) 
: ss 
COUNTY OF SALT LAKE ) 
The foregoing NOTICE OF DEFAULT AND ELECTION TO SELL was 
acknowledge before me this ijfciay of October, 2008, by PAUL VEAS Y, as Trustee. 
My Commission Expires: 
m A a » i a . i > A *k MxMkJkxf 
NOTARY PUBLIC 
Residing a t £ l CO^NT^ (J 
R A W I A R A R MCPARLAND 
NMlory public ' ' 
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1 201 S Ma in Si Sit- i BUU SLC UT 84111^. 
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One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferrin 
(& b 
DDDE 1D1S 4747 
° <^%g§&^|rth 1320 West 
o ^ ^ O t o g ^ . U T 84790 
0
 tempted-fv^i-I^'"";' 
D B o x
 Cosed.
 N o D _ 
02 u $ 05.32 
0004379716 JAN27 2009 
MAILED FROM ZIP CODE 34111 
0 
PL000321 
A»liMi&ttilnM,»UI,l>U»nlllnl,Utt,Unl,l,l 
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SENDER: COMPLETE THIS SECTION COMPLETE THIS SECTIONl ON DELIVERY 
M Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
• Print your name and address on the reverse 
so that we can return the card to you. 
• Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Dav id Fisher 
5688 North 1320 West 
St. George, U T 84790 [ 
(18031.001) 
A. Signature 
X 
B. Received by (Printed Name) 
• Agent 
• Addressee : 
C. Date of Delivery J 
D. Is delivery address different from item 1 ? D Yes ' 
If YES, enter delivery address below: D No 
PL000322 
I ' i " • • • • " ' • V . 
I 3. Sen/ceType 
^^ert i f ied Mail U Express Mail 
D Registered D Return Receipt for Merchandise ; 
D Insured Mail • C.O.D. 
4. Restricted Delivery? (Extra Fee) • Yes 
2. Article b 
(Transfer
 m 
7DDS 114D DDDS ID^S ^7^7 
PS Form 3811 , February 2004 Domestic Return Receipt 102595-02-M-1540 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferrin 
One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
5 
7DDB 114D DDDS ID^S H7DT 
Occupant 
669 South 700 East 
St. George, UT 84770 
itfSPQsfc, 
ffl 
ss.-sr.a*' RTNCY SJOVI/ES 
02 u $ 0532° 
0004379 716 JAM 2? 2009 
MAILED FROM ZIP CODE 84111 
PL000323 
NIXIE © A I 4 C 1 O i D 2 / 0 i / 0 9 
Sa770+5«6SaSS^-Ae 
RETURN TO SENDER 
INSUFFICIENT ADDRESS 
UNABLE TO FORWARD 
©Ci 8414508909© *0S36-0041fl-a?-46 
l!Ml>i)iil»i))))i>)il>lill)nlii].i>l>>ln]i)>)>i)i>)iilli.l 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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SENDER: COMPLETE THIS SECTION 
Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
Print your name and address on the reverse 
so that yve. can return the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Occupant 
669 South 700 East 
St. George, UT 84770 
(18031.001) 
COMPLETE THIS SECTION ON DELIVERY 
A. Signature 
X 
B. Received by (Printed Name) 
D Agent 
D Addressee 
C. Date of Delivery 
D. Is delivery address different from item 1? D Yes 
If YES, enter delivery address below: D No 
PL000324 
3. Si 'ice Type 
Certified Mail 
• Registered 
• Insured Mail 
D Express Mail 
D Return Receipt for Merchandise 
D C.O.D. 
4. Restricted Delivery? (Extra Fee) D Yes 
2. 
7QDA- 114D DDDS lDTS MTD^ 
PS Form 3811 , February 2004 Domestic Return Receipt 102595-02-M-1540 » 
I 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
7DDS 1A3D DDDQ flObH fi?Db 
fJ • 
0 2 1A 
00043' 
MAILED 
'9715 
FROM 7 
•"-* Pifj-a.v » o 
$05, 
.:IP CODE 
; |E3- ; - -
49° 
I S i l ' i • ': 
Sender: Tamniara Fox 
Occupant 
669 South 700 East 
St. George, UT 84770 
PL000325 
8414300698 
NXXIE ©4i S E i oi nyoa/oe 
RETURN TO SENDER 
ATTEMPTED - NOT KNOWN 
UNABLE TO FORWARD 
BC: 84145089898 *2689-07008-02-04 
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SENDER: COMPLETE THIS SECT/ON COMPLETE THIS SECTION ON DELIVERY 
' • Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
• Print your name and address on the reverse 
so that we can return the card to you. 
• Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Occupant 
669 South 700 East 
; St. George, UT 84770 [ 
j (18031.001) 
1 - - . 1 M l . 
A Signature 
X 
B. Received by (Printed Name) 
D Agent ; 
D Addressee ! 
C. Date of Delivery • 
D. Is delivery address different from item 1 ? CI Yes 
If YES, enter delivery address below: D No j 
i 
PL000326 
I 3. <$ervice Type • 
Decertified Mail • Express Mail 
p Registered • Return Receipt for Merchandise : 
I • Insured Mail D C.O.D. 
4. Restricted Delivery? (Extra Fee) D Yes 
*SES*Rfrm 3811, February 2004 Domestic Return Receipt 102595-02-M-1540 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sendei: Tammara Fox 
One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
?DDfi 1A3D DDDD ADbS A72D 
FAB 5 Management, LLC 
do American Mortgage 
40 North 300 East, Suite 102 
St. George, UT 84737 
02 1A * VQ.HZl 
0004379718 
MAILED FROM ZIP CODE 84 V 
PL000327 
N I X I E 84;L S E A O l XX/O&JO® 
8 4 1 4 5 ^ 0 8 9 6 
R E T U R N TO &B\UD&.R 
NO S U C H N U M B E R 
UNABLE TO F O R W A R D 
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Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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SENDER: COMPLETE THIS SECTION 
Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
Print your name and address on the reverse 
so that we can return the card to you. 
Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
EAB:> Management, LLU 
do American Mortgage 
40 North 300 East, Suite 102 
St. George, UT 84737 
(18031.001) 
COMPLETE THIS SECTION ON DELIVERY , 
1 A. Signature 
y D Agent 
. • Addressee 
B. Received by (Printed Name) C. Date of Delivery 
D. Is delivery address different from item 1? D Yes 
If YES, enter delivery address below: Q No 
PL000328 
J.v service Type 
H Certified Mail 
Registered 
• Express Mail 
• Return Receipt for Merchandise 
• Insured Mail U C.O.D. 
4. Restricted Delivery? (Extra Fee) 
: 2
' ££?£- 7DDa ifl3Q noaa aobs a?gD 
j PS. Form 3811 , February 2004 Domestic Return Receipt 
. 
D Yes 
10259.5-02-M-1540 j 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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^ESBpED-MAIL, RECElifL.....; 
^lfDomestic Mail Only; No insurance Coverage Provided) 
3lEdgdelivery information visit our website avwww.usps.conu 
O F F I C I A L U S E 
m 
Postage 
Certified Fee 
Return Recent Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
Total 
-ffl&r 
Postmark 
Sent 7 
"Street 
orPQ 
Cliy,l 
Darwin Fisher •'--—-•• 
40 North 300 East, Suite 101 
St. George, UT 84770 
(18031.001) 
PL000336 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mai! Provides: PL000337 
m A mailing receipt 
» A unique identifier for your mailpiece 
a A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
® NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
a For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
a If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label v/ith postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
US^PoItai Service, 
IT 
a 
ru 
a 
a 
a 
a 
zr 
r=\ 
cQ 
O 
a 
(Domestic Mail Only; No Insurance Coverage Provided) 
4Eor;tfeliverY informs 
r r 
™( po,ase 
I y ^Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
Total Posters A FfffiA 
fee 
Darwin Fisher 
40 North 300 East, Suite 101 
St. George, UT 84737 
(18031.001) 
PL000338 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mail Provides: P L 0 0 0 3 3 9 
a A mailing receipt rLUUUOO^ 
a A unique identifier for your mailpiece 
m A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
m NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For.an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
m For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
e If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mai 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
U.S. Postal S e ^ ^ g : J g l f 
HaMsli^i 
Certified Fee 
ru 
d Return Receipt Fee 
IZ3 (Endorsement Required) 
o 
Restricted Delivery Fee (Endorsement Required) a 
o cr—. 
/ o / V O N 
/X_ / Postmark V ^ 
ol #^ >\\ 
• 
Si Darwin Fisher ^ ^ L i 
2147 Alveo Drive 
Washington, UT 84780 
(180^1 nnn 
PL00034n 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
PL000341 Certified Mail Provides: B A mailing receipt 
a A unique identifier for your mailpiece 
• A record of delivery kept by the Postal Service for two years 
Important Reminders: 
a Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®-
H Certified Mail is not available for any class of international mail. 
a NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
H Foran additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
s For an. additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
a If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800. Auaust 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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foA Postage Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
•»~<* s>. rr~~~ 
L _ 
Darwin Fisher \:y 
598 W. Sugarleo Circle * 
St George, UT 84790 
(18031.001) 
PL000342 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mail Provides: P L O O 0 3 4 3 
• A mailing receipt 
• A unique identifier for your mailpiece 
» A record of delivery kept by the Postal Service for two years 
important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mai!®. 
® Certified Mail is not available for any class of international mail. 
m NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For%an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
m For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with f 
endorsement "Restricted Delivery". 
a If a postmark on the Certified Mail receipt is desired, please present the at. 
cle at the post office for postmarking, if a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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(Domestic Mail Only; No Insurance Coverage P r o | p | | g ^ ^ 
jgrqehvery information visit 0UT:^§%sM^WmMM%t^tmm 
W Postage Certified fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
To-
Sen 
^tXr 
Strk 
orF 
City. 
David Fisher 
5688 North 1320 West 
St George, UT 84790 
(18031.001) 
PL000344 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mail Provides: PL000345 
a A mailing receipt 
• A unique identifier for your mailpiece 
m A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Maiib or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
s NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a FOR an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
s For arc additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
m If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking, if a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IfVlPORTAMT: Save this receipt and present if when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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ICERTIFIED MAIL. RECEIPT | 
(Domestic Mail Only; No insurance Coverage Provided) 
i igg^ii^to 
PPm 
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m 
Postage 
Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
Tr 
~S& 
"Sir 
or 
Cll 
~5TL 
David Fisher 
598 W. Sugarleo Circle 
St George, UT 84790 
(18031.001) 
PL000346 
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Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified IVlaii Provides: P L 0 0 0 3 4 7 
« A mailing receipt 
a A unique identifier for your mailpiece 
a A record of delivery kept by the Postal Service for two years 
Important Reminders: 
a Ceftified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
is NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
si For. an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
a For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
B If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IIVIPGRTA^T: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
m 
ru 
p-
or 
o 
ru 
a 
a 
a 
a 
r-3 
cQ 
O 
a 
P-
U.S. Postal Service. 
CERTIFIED MAIL, R E C E I P T ^ ^ p 
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•fiX ^Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
ZSr^SZr 
Postmare^ 
Heff^  
Sei 
Str 
or 
~Cl\ 
FAB5 Management, LLC V<-~ J} •" 
c/o American Mortgage 
40 North 300 East, Suite 102 
^ S ^ r PL000348. 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mail Provides: PL000349 
is A mailing receipt 
m A unique identifier for your mailpiece 
a A record of delivery kept by the Postal Service for two years 
Important Reminders; 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
m NO INSURANCE COVERAGE JS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
s For: an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS© postmark on your Certified Mail receipt is 
required. 
m For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
a If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
CERTIFIED MAIL RECEIPT i f 
O F F I C I A L U S E 
m ^Certified Fee ru D Return Receipt Fee 
r n (Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
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Davco Management C o m p a r e -
40 North 300 East, Suite 102T ' 
St. George, UT 84737 -- »• 
Attn: David Fisher 
(18031.001) PL000350 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mail Provides: PL000351 
• A mailing receipt 
H A unique identifier for your mailpiece 
» A record of delivery kept by the Postal Service for two years 
Important Reminders: 
H Certified Mai! may ONLY be combined with First-Class Mail® or Priority Mail®. 
n Certified Mail is not available for any class of international mail. 
s NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
• For tn additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
a For ati additional fee, delivery may be restricted to the addressee or 
addressee's authorized aqent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
as If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800. August 2008 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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*—' Restricted Delivery Fee 
(Endorsement Required) 
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Occupant ^ ^ J i ^ 
669 South 700 East 
St. George, UT 84770 
(18031.001) 
PL000352 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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Certified iVIail Provides: PL000353 
® A mailing receipt 
a A unique identifier for your mailpiece 
sa A record of delivery kept by the Postal Service for two years 
important Reminders: 
a Certified Mail may ONLY be combined with First-Class Mai!® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
gj NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider insured or Registered Mail. 
B For rjn additional fee, a Return Receipt may be requested to provide proof of 
delivfy. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
* For ah additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
m If a postmark on the Certified Mai! receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
I1V3PGRTAMT: Save this receipt and present it when making an inquiry. 
PS Form 3800. August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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AFFIDAVIT OF MAILING 
STATE OF UTAH ) 
: ss. 
COUNTY OF SALT LAKE ) 
TAMMARA FOX, being first duly sworn upon oath, deposes and says as follows: 
1. That I am a citizen of the United States, over the age of twenty-one years and 
residing in Salt Lake County, Utah. 
2. That on the^Jday of January, 2009, affiant addressed envelopes to the following 
persons at their addresses listed after each name: 
Occupant 
669 South 700 East 
St. George, UT 84770 
Davco Management Company, L.C. 
40 North 300 East, Suite 102 
St. George, UT 84737 
Attn: David Fisher 
FAB 5 Management, LLC 
c/o American Mortgage 
40 North 300 East, Suite 102 
St. George, UT 84737 
David Fisher 
598 W. Sugarleo Circle 
St George, UT 84790 
David Fisher 
5688 North 1320 West 
St. George, UT 84790 
Darwin Fisher 
598 W. Sugarleo Circle 
St George, UT 84790 
Darwin Fisher 
2147 Alveo Drive 
Washington, UT 84780 
4835-9618-2531.1 PL0003531 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Darwin Fisher 
40 North 300 East, Suite 101 
St. George, UT 84770 
Darwin Fisher 
40 North 300 East, Suite 101 
St George, UT 84737 
3. That on such date, affiant placed in each envelope a conformed copy of a Notice 
of Trustee's Sale form, a copy of which is attached hereto as an exhibit and incorporated herein. 
4. That on such date, affiant mailed envelopes with their enclosures with sufficient 
postage prepaid by U.S. Postal Service certified mail return receipt requested and by first class 
mail to the persons addressed as above listed. 
DATED this n day of January, 2009 j?IM^**irr90 
SUBSCRIBED AND SWORN to before me t h i s ^ l day of January, 2009 
My Commission Expires: 
AMAMAMJL^AMAM A J k 
BARBARA R MCFARLAND 
Notary Public 
State of Utah 
My Comm. Expires Feb 5. 2009 
2Q1 S Mcrin St $te 1900 SLC UT 84111 
^<p — i p » f p ^ w * m m w 
6 c ^ - c ^ rj.^kJrdcJ 
NOTARY PUBLIC 
Residing at: ,5 L G ^ c L C^c4 ) 
ACt^r A / ' I O 1 f 1 ( 1 PL000354 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of an 
All-inclusive Deed of Trust and Assignment of Rents (the "Trust Deed") granted by DAVCO 
MANAGEMENT COMPANY, L.C., as Trustor, in favor of CALIFORNIA BENEFIT, INC., as 
Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the Successor 
Trustee. The Trust Deed was recorded on December 1, 2006 as Entry No. 20060055872 in the 
Official Records of the County Recorder of Washington County, State of Utah and covers the 
real property located at 735 East 700 South, St. George, Utah and is more particularly described 
as Parcel I. The East One-Half of Lot 3, Block 4, Plat "B'\ St. George City Survey, according to 
the Official Plat thereof records of Washington County, State of Utah. Parcel 2. Lot 2, Block 4, 
Plat "B'\ St. George City Survey, according to the Official Plat thereof records of Washington 
County, State of Utah. The undersigned disclaims any liability for any error in the street 
address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
20080040113 in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is CALIFORNIA BENEFIT, INC. and the 
record owner of the above described property ,as of the recording of the Notice of Default is 
DAVCO MANAGEMENT COMPANY, L.C. 
The purchase price is payable in lawful money of the United States at the time of sale. 
Bidders must tender to the Trustee the purchase price by 12:00 noon the day following the sale. 
The payment must be in the form of a cashier's check and Bank "Official Checks" are not 
acceptable. A Trustee's Deed will be made-available to the successful bidder within three 
business days following receipt of the bid amount. The property is to be sold without any 
warranties whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale please contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January "20 2009. 
TRUSTED 
Paul Veasy ^ 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
4829-8854-4515.1 
PL000208 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
SPECTRUM 
A Marketing and Communications Company 
NOTICE OF 
TRUSTEE'S SALE 
The property described 
below will be sold at 
public auction to the 
highest bidder. The 
sale will be held at the. 
main entrance of thei 
Washington County; 
Courthouse, 220 North; 
200 East, St. George, 
Utah on February 20, 
2009 at 1:30 p.m. The 
purpose of the sale is 
the foreclosure of an 
All-inclusive Deed of 
Trust and Assignment 
of Rents (the "Trust 
Deed") granted by 
DAVCO MANAGE-
MENT COMPANY, 
L.C, as Trustor, in fa-
vor of CALIFORNIA 
BENEFIT, INC., a* 
Beneficiary, and PAUL 
.VEASY, an active 
member of the Utah 
State Bar, as the Suc-
cessor Trustee. The 
Trust Deed was re-
corded on December 1, 
2006 ' as- Entry No. 
20060055872 in the Of-
ficial Records of the 
County Recorder of 
Washington County, 
State of Utah and cov-
ers the real property 
located at 735 East 700 
South, St. , George, 
Utah and is more par-
ticularly described as 
Parcel 1. The East 
One-Half of Lot 3, 
Block 4, Plat "B", St. 
George City Survey, ac-
cording to the Official 
Plat thereof, records of 
Washington County, 
State of Utah. Parcel 2. 
Lot 2, Block. 4, Plat "B"f 
'St. George City Survey, 
according to the Offi-
cial Plat thereof, re-
cords of Washington 
' County, State of Utah. 
The undersigned dis-
claims any liability for 
any error in the street 
address. . 
The Notice of Default 
for the Trust Deed was 
LEGAL NOTICES 
recorded on October 
15/ 2008 as Entry No. 
_ 20080040113 in the Of-
ficial Records of the 
County Recorder of 
Washington County, 
State of Utah. 
The current Benefici-
ary of the Trust Deed 
is CALIFORNIA 
BENEFIT, INC. and 
the record owner of the 
above described prop-
erty as of the recording 
of the Notice of Default 
is DAVCO MANAGE-
MENT COMPANY, 
'L.C. 
The purchase price is 
payable in lawful 
money of the United 
States at the time of 
sale. Bidders must ten-
der to the Trustee the 
purchase price by 
12:00 noon the day fol-
lowing the sale. The 
payment must be in 
the form of a cashier's 
check and Bank "Offi-
cial Checks" are not ac-
ceptable. A Trustee's 
Deed will be made 
available to the suc-
cessful bidder within ' 
three business days fol-
lowing receipt of the 
bid amount. The prop-
erty is.to be sold with-
out any warranties 
whatsoever, including, 
but not limited to,' war-
ranties of title, posses-
sion, condition or en-
cumbrances. For fur-
ther information about 
the sale please contact 
the Trustee. The pur-
pose of this Notice is to. 
collect a debt and any 
information obtained 
may be used for that 
purpose. 
DATED as of January 
___, 2009. 
TRUSTEE 
Paul Veasy 
Parsons Behle & Lati-
mer 
201 South Main Street, 
Suite 1800 
Salt Lake City, Utah 
84111 
(801)532-1234 
Office Hours 8:30 a.m. 
to. 5:00. p.m. 
Pub#L5876 
published on 
January 23, 30 & 
February 6, 2009. 
P R O O F 
OF 
PUBLICATION 
STATE OF UTAH SS. 
C O U N T Y OF WASHINGTON 
Aubrey Paxton, being duly sworn, 
deposes and says that she is 
an accounting representative, at 
the daily newspaper published at 
St. George, Washington County, 
State of Utah, also distributed in 
Iron County, and that the notice 
PUB#: L5876 
is a true copy of which is here to 
attached, was published in its issue 
dated the 23 day of 
January 2009 
and was published again in the 
issues of said newspaper dated: 
1/30,2/6,2009 for 
a total of 3 insertion(s) 
Subscribed ana sworn before me 
this ^ , ^ 6 ' ^ , day of 
OUiLCtL^i' 2009. 
As 
DING 
i r y ^ 
NOTARY PUBLIC RESIDIT 
AT WASHINGTON COUNTY 
ST. GEORGE OFFICE 
5 E. St. George Blvd. - St. George, UT 84770 
nw™ //nc\K7/i_Ronn PAY K74.R9R<; 
Notary Publ ic i 
BONNIE THOMPSON I 
Commission Number 576618 ? 
My Commission Expires s 
November 10, 2012 % 
State of Utah J 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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-RUSTEE(S) 
J T A LLC,; CALIFORNIA BENEFIT, INC. 
vs. 
TRUSTOR(S) 
DAVCO MANAGEMENT COMPANY L.C. 
RETURN OF SERVICE 
I GARY S. STUBBS, , a person authorized under State or Federal law to serve this process, does/do say; 
For: PARSONS, BEHLE & LATIMER, LAW OFFICES 
Date/Time Received: 1/22/2009 
Document(s): NOTICE OF TRUSTEE'S SALE 
Serve To: DAVCO MANAGEMENT COMPANY L.C. 
Address: 735 EAST 700 SOUTH, ST GEORGE, UT 84770 
Date/Time Served: 1/22/2009 2:20 PM 
Method of Service: POSTED to the PROPERTY 
Person Served: DAVCO MANAGEMENT COMPANY L.C. 
Location of Service: 735 EAST 700 SOUTH, ST GEORGE, UT 84770 
Military Status: N/A 
ALSO POSTED THE WASHINGTON COUNTY RECORDERS OFFICES 
^ NORTH 200 EAST, ST. GEORGE, UTAH 84770 
POSTING FEE $ 40.00 
SECTION 46-5-101; SELF-AUTHENTICATION, Effective 03/04/2008, as amended: I declare (or certify,verify or state) under 
criminal penalty of the State of Utah that the foregoing is true and correct. And I am authorized under Section 78B-8-302, as 
amended of the Utah Code and Federal Rule 4 , to serve this process. Fees in accordance with the Utah Code and recoverable 
under Section 78B-8-303 & 78B-8-302 (1) , AND only when required by law, I have signed my name, date and time of service upon 
the copy(s) served. i 
CIVIL PROCESS SERVICES & INVESTIGATIONS 
POST OFFICE BOX 603 
WASHINGTON, UTAH 84780 
(435)632-1092 
ID:200900638 
Client Reference: 18032-001 
Process Server Software Professional
 M ^ ^ _ _ _ — 
<*,,«, PL000525 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
201 South Main StrflftL 
Suite 1800 
Salt Lake City, Utah 
04111-2218 
fosi Office Box 45888 
SHIL Lake City. ULali 
U4145-0MNJ 
Telephone SO I 532-1234 
facsimile 801536-6111 
E-Mail: pbl@pbiuLah.eOm 
A PROFESSIONAL 
L A W CORPORATION 
THmmara. Fox 
Direct Dial 
E-Mail 
tfojc@pblutah.com 
January 22, 2009 
VIA FACSIMILE 
ATTN: GaxySiubbs 
(435.627.0571-fax) 
Re; Posting of Notice of Trustee's Sale 
Dear Gary: 
We are requesting that you post a Notice of Trustee's Sale for one (1) property 
located in Washington County, State of Utah, a copy of which is attached, Please post one 
copy of the Notice of Trustee's Sale on the subject properties and post one copy of the 
Notice at the Washington County Recorder's Office. After posting is completed, please 
return an Affidavit of Posting along with your statement to our office, 
The sale date for the property is scheduled for February 20, 2009. Please complete 
the postings no later than Thursday, January 30, 2009. 
Thank you for your assistance and call if you have any questions. 
:IV!| s ' K ; 
Sincerely, 
673-8126 
Tammara Fox 
Paralegal 
Enclosures 
^h^ 1 0 0 C v 
^ vr 
4852-2214-8610.2 
DI nnnxna 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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A PlOPttSIGNAL 
LAW CoftttftATlON 
One U t a h Centur 
201 South MAm Street, Suite 1&00 
Poi t Office Box 45698 
Salt Lake City. Utah 84145-0698 
Telephone SOI 1&2-12$4 
Facsimile 801 636*6111 
FACSIMILE TRANSMISSION 
DATE 
To: 
:janwinj n. wl 
NAME FAX NO. PHONE NO. 
# ^ 
ffjvl>b» 435.^1-8511 
.-jfa ceHt>T
 PH0NE! goj. ^3b. IflOP 
FROM 
SENT BY 
CLIENT-MATTER NUMBER: l ty t ) ^ %, Q P | 
NUMBER OF PAGES wrrH COVER PAGE 
MESSAGE: 
PL000527 
CAUTION - CONFIDENTIAL 
THIS FACSIMILE INFORMATION IS CONFIDENTIAL AND MAY ALSO CONTAIN PRIVILEGED ATTORNEY-CLIENT INFORMATION OR WORK PRODUCT- THE 
INFORMATION IS INTENDED ONLY FOR THE USE OF THE ADDRESSES. IF YOU ARE NOT THE INTENDED RECIPIENT, OR THE PERSON RESPONSIBLE TO 
DELIVER IT TO THE INTENDED RECIPIENT, YOU MAY NOT USE, DISSEMINATE DISTRIBUTE 0)1 COPY THIS COMMUNICATION. IF YOU HA VE RECEIVED THE 
FACSIMILE IN ERROR. PLEASE IMMEDIATELY NOTIFY US H Y TELEPHONE, AND RETURN THE ORIGINAL M655AGE TO US ATTHE ADDRESS ABOVE VIA THE 
U.S. POSTAL SERVICE THANK YOU. 
IF YOU DO NOT RECEIVE ALL OF THE PAGES, PLEASE CALL (801) 536-6700 AS SOON AS POSSIBLE. Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 203 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of an 
All-inclusive Deed of Trust and Assignment of Rents (the "Trust Deed") granted by DAVCO 
MANAGEMENT COMPANY, L.C., as Trustor, in favor of CALIFORNIA BENEFIT, INC., as 
Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, sis the Successor 
Trustee, The Trust Deed was recorded on December 1, 2006 as Entry No. 200^0055872 in the 
Official Records of the County Recorder of Washington County, State of Utai and covers the 
real property located at 735 East 700 South, St George, Utah and is more particularly described 
as Parcel 1. The East One-Half of Lot 3, Block 4, Plat "B ", St. George City SuAey, according to 
the Official Plat thereof records of Washington County, State of Utah. Parcel % Lot 2, Block 4} 
Plat "5", 67. George City Survey, according to the Official Plat thereof records of Washington 
County, State of Utah The undersigned disclaims any liability for any error in the street 
address. ! 
The Notice of Default for the Trust Deed was recorded on October 15, 
20080040113 in the Official Records of the County Recorder of Washington 
Utah-
2008 as Entry No. 
County, State of 
The current Beneficiary of the Trust Deed is CALIFORNIA BENEFIjT, INC, and the 
record owner of the above described property as of the recording of the Notice of Default is 
DAVCO MANAGEMENT COMPANY, L.C. ! 
The purchase price is payable in lawful money of the United States at jthe time of sale. 
Bidders must tender to the Trustee the purchase price by 12:00 noon the day following the sale. 
The payment must be in the form of a cashier's check and Bank "Official Checks" are not 
acceptable, A Trustee's Deed will be made available to the successful bidder within Ihree 
business days following receipt of the bid amount. The property is to be spld without any 
warranties whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further infonnation about the sale please contact the Trustee] The purpose of 
this Notice is to collect a debt and any information obtained may be used for that) purpose. 
DATED as of January ^> 2009. 
9I &$-
Date* -V/rX«sQ ___,„a 
Txtne- —CO-
TRUSTEE J 
^ j ^ - J ^ 
Paul Veasy ^^LJT 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801) 532-1234 
Office Hours 8:30 a.m. to 5:00 p.mi 
4829-3854-4515.1 
ni nnncoo 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sender: Tammara Fox 
Que Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
mjMHimmm 
^ 
S 
TDOfl 1A3D DDDD SDbE fibt^ 
Occupant 
735 East 700 South 
St. George, UT 84770 
^OSK #' % 
3 -i^f •vasamxc PilNEV aowt's 
02 u $ 05.32° 
0004379716 
MAILED FROM ZIP CODE 8 41 1 1 
PL000493 
8414S@0898 
N I X I E © 4 1 BE 1 o i i i / o a / 0 8 
IO4 RETURN TO •SENDER I N S U F F I C I E N T ADDRESS 
UNABLE TO FORWARD 
EC: 64145069893 * .&S89-0.1154- Q5J-0© 
niiliiliilinlliliililililliiilnl.l.lMlnl.l.l,,!,,!,,!!,,) 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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SENDER: COMPLETE THIS SECTION COMPLETE THIS SECTION ON DELIVERY 
* M Complete Items 1, 2, and 3. Also complete 
i item 4 if Restricted Delivery is desired. 
; H Print your name and address on the reverse 
so that we can return the card to you. 
.; a Attach this card to the back of the mailpiece, 
; or on the front if space permits. 
; 1. Article Addressed to: 
• Occupant 
735 East 700 South 
St. George, UT 84770 
(18232.001) 
A. Signature 
X 
B. Received by (Printed Name) 
D Agent 
• Addressee j 
C. Date of Delivery ! 
D. Is delivery address different from item 1 ? D Yes 
If YES, enter delivery address below: D No 
PL000493.1 
3.^Service Type 
llSsCertified Mail D Express Mail ; 
P Registered D Return Receipt for Merchandise ! 
I u Insured Mail • C.O.D. 
4. Restricted Delivery? (Extra Fee) • Yes 
*** 
*
,
* * I M W W i * , 
-*P ifb fiM!B3(3^ E-flbtT 
^ ^ ^ s>^f^§^§Receipt 10259.5-02-M-1540 ' 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferr in 
Hit 
7DD6 114D DDDE 1DT5 Hb?^ 
*&*"*** 
^ 
3 V$-\f s^essssaasp- PIJNIV aowES 
02 1A $ 05,32° 
£ 0004379716 JAN 27 200S 
MAILED FROM Z1PCODE.S41 11 
David Fisher 
5688 North 1320 West 
St. George, UT 84790 
PL000493.2 
N I X I E © 4 1 S E o i o.wQi/aa 
'±*»k5s@6£Sfe 
RETURN TO SENDER 
MOT DELIVERABLE AS ADDRESSED 
UNABLE TO FORWARD 
BC : £4 1 45089898 *033S - OD41O- 27- 46 
))i))ii]ii).i>))>l>i)i]i)illnilnl))))M))>)))>)M)nl>i)liil 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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SENDER: COMPLETE THIS SECTION COMPLETE THIS SECTION ON DELIVERY 
• Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired. 
• Print your name and address on the reverse 
so that we can return the card to you. 
• Attach this card to the back of the mailpiece, 
or on the front if space permits. 
• 1. Article Addressed to: 
Dav id Fisher 
5688 North 1320 West 
St.. George, U T 84790 [ 
(18031.001) 
A. Signature 
X 
B. Received by (Printed Name) 
D Agent 
• Addressee ; 
C. Date of Delivery 
D. Is delivery address different from item 1? • Yes ' 
If YES, enter delivery address below: D No 
PL000494 
1 3. Service Type 
^'Certified Mail P Express Mali 
• Registered • Return Receipt for Merchandise 
• Insured Mail • C.O.D. 
4. Restricted Delivery? (Extra Fee) • Yes 
2. Artie" 
(Tran VDDfi 114D DDDE 1DC15 Hb?^ 
j PS Form 3811, February 2004 Domestic Return Receipt 102595-02-M-1540 ; 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferr in 
One Utah Center 
201 South Main Street, Suite 18( 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
f 
7QQ6 1WD DDDS IDTS HbMfl 
Occupant 
735 East 700 South 
St. George, UT 84770 
3 r -1^- . ' yszaGBSsxxs? W I N C Y BOV«/E*: 
^ 
$ 05,32° 
JAN 27 2009 
MAILED FROM 2SPCODE 84111 
• J i i i A 
0004379718 
PL000495 
NIXIE ©41 BE 1 Ol Q2/01/09 
£^7vO+^^"4s@SSS© 
RETURN TO SENDER 
INSUFFI CIEN T ADDRESS 
UNABLE TO FORWARD 
BC : 941450a9©9e *0:©©6-O04i6-a7-46 
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SENDER: COMPLETE THIS SECTION COMPLETE THIS SECTION ON DELIVERY 
•• • Complete items 1, 2, and 3. Also complete 
item 4 if Restricted Delivery is desired, 
i • Print your name and address on the reverse 
so that we can return the card to you. 
• Attach this card to the back of the mailpiece, 
or on the front if space permits. 
1. Article Addressed to: 
Occupant 
735 East 700 South 
St. George, U T 84770 I 
(18031.001) 
A. Signature 
[X 
B. Received by (Printed Name) 
• Agent 
D Addressee • 
C. Date of Delivery 
D. Is delivery address different from item 1? D Yes 
If YES, enter delivery address below: • No 
PL000496 
3. Seprfce Type 
• Certified Mail D Express Mai! 
• Registered • Return Receipt for Merchandise 
• Insured Mail • C.O.D. 
4. Restricted Delivery? (Extra Fee) • Yes 
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j PS Form 3811 , February 2004 Domestic Return Receipt 102595-02-M-1540 ] 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of an 
All-inclusive Deed of Trust and Assignment of Rents (the "Trust Deed") granted by DAVCO 
MANAGEMENT COMPANY, L.C., as Trustor, in favor of CALIFORNIA BENEFIT, INC., as 
Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the Successor 
Trustee. The Trust Deed was recorded on December 1, 2006 as Entry No. 20060055872 in the 
Official Records of the County Recorder of Washington County, State of Utah and covers the 
real property located at 735 East 700 South, St. George, Utah and is more particularly described 
as Parcel L The East One-Half of Lot 3, Block 4, Plat "B ", St George City Survey, according to 
the Official Plat thereof records of Washington County, State of Utah Parcel 2. Lot 2, Block 4, 
Plat "B ", St. George City Survey, according to the Official Plat thereof records of Washington 
County, State of Utah. The undersigned disclaims any liability for any error in the street 
address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
20080040113 in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is CALIFORNIA BENEFIT, INC. and the 
record owner of the above described property as of the recording of the Notice of Default is 
DAVCO MANAGEMENT COMPANY, L.C. 
The purchase price is payable in lawful money of the United States at the time of sale. 
Bidders must tender to the Trustee the purchase price by 12:00 noon the.day following the sale. 
The payment must be in the form of a cashier's check and Bank "Official Checks" are not 
acceptable. A Trustee's Deed will be made available to the successful bidder within three 
business days following receipt of the bid amount. The property is to be sold without any 
warranties whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale please contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January 12* 2009. 
TRUSTEE 
Paul Veasy ^-—^ 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
4829-8854-4515.1 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferrin 
One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
i i • • • w v l ' ' * ' •».-»•.t'* 5> -
David Fisher 
5688 North 1320 West 
St. George, UT 84790 
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of an 
All-inclusive Deed of Trust and Assignment of Rents (the "Trust Deed") granted by DAVCO 
MANAGEMENT COMPANY, L.C, as Trustor, in favor of CALIFORNIA BENEFIT, INC., as 
Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the Successor 
Trustee. The Trust Deed was recorded on December 1, 2006 as Entry No. 20060055872 in the 
Official Records of the County Recorder of Washington County, State of Utah and covers the 
real property located at 735 East 700 South, St. George, Utah and is more particularly described 
as Parcel 1. The East One-Half of Lot 3, Block 4, Plat "B", St. George City Survey, according to 
the Official Plat thereof records of Washington County, State of Utah. Parcel 2. Lot 2, Block 4, 
Plat "B ", St. George City Survey, according to the Official Plat thereof, records of Washington 
County, State of Utah The undersigned disclaims any liability for any error in the street 
address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
20080040113 in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is CALIFORNIA BENEFIT, INC. and the 
record owner of the above described property as of the recording of the Notice of Default is 
DAVCO MANAGEMENT COMPANY, L.C. 
The purchase price is payable in lawful money of the United States at the time of sale. 
Bidders must tender to the Trustee the purchase price by 12:00 noon the day following the sale. 
The payment must be in the form of a cashier's check and Bank "Official Checks" are not 
acceptable. A Trustee's Deed will be made available to the successful bidder within three 
business days following receipt of the bid amount. The property is to be sold without any 
warranties whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale please contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January ^f, 2009. 
Paul Veasy ^-
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
4829-8854-4515.1 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
LAW CORPORATION 
Sender: Shawn C. Ferrin 
One Utah Center 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
Davco Management Company, L.C. 
40 North 300 East, Suite 102 
St. George, UT 84737 
Attn: David Fisher 
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NOTICE OF TRUSTEE'S SALE 
The property described below will be sold at public auction to the highest bidder. The sale will 
be held at the main entrance of the Washington County Courthouse, 220 North 200 East, St. 
George, Utah on February 20, 2009 at 1:30 p.m. The purpose of the sale is the foreclosure of an 
All-inclusive Deed of Trust and Assignment of Rents (the "Trust Deed") granted by DAVCO 
MANAGEMENT COMPANY, L.C., as Trustor, in favor of CALIFORNIA BENEFIT, INC., as 
Beneficiary, and PAUL VEASY, an active member of the Utah State Bar, as the Successor 
Trustee. The Trust Deed was recorded on December 1, 2006 as Entry No. 20060055872 in the 
Official Records of the County Recorder of Washington County, State of Utah and covers the 
real property located at 735 East 700 South, St. George, Utah and is more particularly described 
as Parcel 1. The East One-Half of Lot 3, Block 4, Plat {<B ", St. George City Survey, according to 
the Official Plat thereof records of Washington County, State of Utah. Parcel 2. Lot 2, Block 4, 
Plat "B ", St. George City Survey, according to the Official Plat thereof records of Washington 
County, State of Utah. The undersigned disclaims any liability for any error in the street 
address. 
The Notice of Default for the Trust Deed was recorded on October 15, 2008 as Entry No. 
20080040113 in the Official Records of the County Recorder of Washington County, State of 
Utah. 
The current Beneficiary of the Trust Deed is CALIFORNIA BENEFIT, INC. and the 
record owner of the above described property as of the recording of the Notice of Default is 
DAVCO MANAGEMENT COMPANY, L.C. 
The purchase price is payable in lawful money of the United States at the time of sale. 
Bidders must tender to the Trustee the purchase price by 12:00 noon the day following the sale. 
The payment must be in the form of a cashier's check and Bank "Official Checks" are not 
acceptable. A Trustee's Deed will be made available to the successful bidder within three 
business days following receipt of the bid amount. The property is to be sold without any 
warranties whatsoever, including, but not limited to, warranties of title, possession, condition or 
encumbrances. For further information about the sale please contact the Trustee. The purpose of 
this Notice is to collect a debt and any information obtained may be used for that purpose. 
DATED as of January ^>, 2009. 
TRUSTEE 
Paul Veasy —-> 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Salt Lake City, Utah 84111 
(801)532-1234 
Office Hours 8:30 a.m. to 5:00 p.m. 
4829-8854-4515.1 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
A PROFESSIONAL 
• ' LAW CORPORATION 
Sender: Shawn C. Ferrin 
One Utah Center 
201 South Main Street. Suite 1800 
Post Omce Box 45898 
Salt Lake City. Utah 84145-0898 
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(Domestic Mail Only; No Insurance Coverage Provided) 
Wmmm/ery. information visit our websitC#$vv^ 
n F F I C f A 
w Certified Fee Return Receipt Fee (Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
PL000506 
"Postmark 
• '. 'Here, 
S< 
1
 * £ %., \ 
Darwin FishdrO. 
40 North 300 East, SuitbJpl: 
St. George, UT 84737<~'i 
(18031.001) 
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Certified Mail Provides: PL000507 
m A mailing receipt 
• A unique identifier for your mailpiece 
a A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is not available for any class of international mail. 
m NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
8 For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized aqent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
H If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on \ha Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
I1V1P0HTAMT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
0&, Postal Service u, ^ 
CERTIFIED MAIL- R E c i n p ^ ^ i 
iMPpmestic Mail Only; No Insurance Coverage Prov^^^^M 
mmmmmwmmmmmmmm^ 
LO F F i C i A I ^m» 
w. 'Certified Fee Return Receipt Fee (Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
a 
• 
Postmark : 
Ss 
si, 
Darwin Fisher ^~~J~~*^ _ 
40 North 300 East, Suite 101 
St. George, UT 84770 
(18031.001) 
PL000508 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified Mai! Provides: PL000509 
a A mailing receipt 
s A unique identifier for your maiipiece 
• A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
• Certified Mail is not available for any class of international mail. 
s NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse maiipiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
a For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the maiipiece with the 
endorsement "Restricted Delivery". 
s If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail.. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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jpomestic Mail Only; Nofnsurance Coverage ProviHey^^^ 
l i p * detivery intbrmation visit pur website at www.usps.com^ 
O F F I C I A L US 
fX Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
<! M 
Postmarfcv;:, 
David Fisher 
5688 North 1320 West 
St George, UT 84790 
(18031.001) 
PL000510 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified IVIail Provides: PL000511 
« A mailing receipt 
» A unique identifier for your mailpiece 
• A record of delivery kept by the Postal Service for two years 
Important Reminders: 
a Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
m Certified Mail is nor available for any class of international mail. 
H NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
B For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
• For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
& If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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Return Recoipi Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
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David Fisher 
598 W. Sugarleo Circle 
St George, UT 84790 
(18031.001) 
PL000512 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Certified fWaii Provides: PL000513 
a A mailing receipt 
s A unique identifier for your mailpiece 
si A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mai!®. 
® Certified Mail is not available for any class of international mail. 
a NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
a For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
a For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery''. 
s If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present if when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
r-
LQ 
ET 
a 
r=\ 
ru 
a 
a 
a 
a 
Hi 
a 
a 
p-
U.S. F^ptiltSerwieev!.: - . m ^ 
. C E F | M 
gf^tieljveWri^^^ 
O F F I ^ . ? y s 
ftx Postage Certified Fee 
Return Receipt Fee 
(Endorsement Required) 
Restricted Delivery Fee 
(Endorsement Required) 
Total P 
Postman^ ." 
Here ^ 
^ 
' C * / y 
Sent To 
'Street'/ 
orPOB 
~c!fy,~S~ti 
Davco Management Company, L~C 
40 North 300 East, Suite 102 
St. George, UT 84737 
Attn: David Fisher 
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Certified Mail Provides: P L O O O ^ I ^ 
a A mailing receipt w I </ 
a A unique identifier for your maiipiece 
si A record of delivery kept by the Postal Service for two years 
Important Reminders: 
® Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail®. 
a Certified Mail is not available for any class of international mail. 
a NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider Insured or Registered Mail. 
® For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt sen/ice, please complete and attach a Return 
Receipt (PS Form 3811) to the article and add applicable postage to cover the 
fee. Endorse maiipiece "Return Receipt Requested". To receive a fee waiver for 
a duplicate return receipt, a USPS® postmark on your Certified Mail receipt is 
required. 
la For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the maiipiece with the 
endorsement "Restricted Delivery". 
m If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt is not needed, detach and affix label with postage and mail. 
IMPORTANT: Save this receipt and present it when making an inquiry. 
PS Form 3800, August 2006 (Reverse) PSN 7530-02-000-9047 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
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Occupant 
735 East 700 South 
St. George, UT 84770 
(18031.001) PL000516 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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Certified Mail Provides: PL000517 
a A mailing receipt 
a A unique identifier for your mailpiece 
H A record of delivery kept by the Postal Service for two years 
Important Reminders: 
m Certified Mail may ONLY be combined with First-Class Mail® or Priority Mail©-
m Certified Mail is nor available for any class of international mail. 
m NO INSURANCE COVERAGE IS PROVIDED with Certified Mail. For 
valuables, please consider insured or Registered Mail. 
m For an additional fee, a Return Receipt may be requested to provide proof of 
delivery. To obtain Return Receipt service, please complete and attach a Return 
Receipt (PS fcorm 3811) to the article and add applicable postage to cover the 
fee. Endorse mailpiece "Return Receipt Requested", lo receive a fee waiver for 
a duplicate return receipt, a USPS© postmark on your Certified Mail receipt is 
required. 
a For an additional fee, delivery may be restricted to the addressee or 
addressee's authorized agent. Advise the clerk or mark the mailpiece with the 
endorsement "Restricted Delivery". 
u If a postmark on the Certified Mail receipt is desired, please present the arti-
cle at the post office for postmarking. If a postmark on the Certified Mail 
receipt \s not needed, detach and affix label with postage and mail. 
IftflPORTAMT: Save this receipt and present if when making an inquiry. 
PS Form 3800. August 2006 (Reverse) PSN 7530-02-000-9047 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
AFFIDAVIT OF MAILING 
STATE OF UTAH ) 
: ss. 
COUNTY OF SALT LAKE ) 
TAMMARA FOX, being first duly sworn upon oath, deposes and says as follows: 
1. That I am a citizen of the United States, over the age of twenty-one years and 
residing in Salt Lake County, Utah. 
91 
2. That on the*^Jday of January, 2009, affiant addressed envelopes to the following 
persons at their addresses listed after each name: 
Occupant 
735 East 700 South 
St. George, UT 84770 
Davco Management Company, L.C. 
40 North 300 East, Suite 102 
St. George, UT 84737 
Attn: David Fisher 
David Fisher 
598 W. Sugarleo Circle 
St George, UT 84790 
David Fisher 
5688 North 1320 West 
St George, UT 84790 
Darwin Fisher 
40 North 300 East, Suite 101 
St. George, UT 84770 
Darwin Fisher 
40 North 300 East, Suite 101 
St. George, UT 84737 
3. That on such date, affiant placed in each envelope a conformed copy of a Notice 
of Trustee's Sale form, a copy of which is attached hereto as an exhibit and incorporated herein. 
4. That on such date, affiant mailed envelopes with their enclosures with sufficient 
postage prepaid by U.S. Postal Service certified mail return receipt requested and by first class 
mail to the persons addressed as above listed. 
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SUBSCRIBED AND SWORN to before me t h i P j _ _ day of January, 2009 
My Commission Expires: fcb^-ft tfclCdJ 
NOTARY PUBLIC
 { 
Residing a t :3uC(Aj4^ 1$" 
mm* A 
BARBARA R MCFARLAND 
Notary PubHc 
State of Utah 
My Comm. Expires Feb 5,2009 
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TRUSTEE'S DEED 
PAUL VEASY, an active member of the Utah State Bar residing in Utah, Trustee under the Deed 
of Trust, Security Agreement, Assignment of Rents and Leases, and Fixture Filing hereinafter particularly 
described, does hereby grant and convey, but without warranty of title, possession or enciunbrances, unto 
IOTA, LLC as Grantee, whose address is 164 North 160 East. Hurricane, UT 84737, or its assigns 
forever, all of the following described real properly situated in Washington County, State of Utah, and 
more particularly described as follows; 
PARCEL ttl: The South One-Half of Lot 4, Block 4, PUT "B:. ST. GEORGE CITY SURVEY, according 
to the official plat (hereof records of Washington County, State of Utah. 
(For reference purposes only: Tax Parcel No. SG-763) PARCEL U2: The West One-Half of Lot 3, Block 
4, PUT "Bn, ST GEORGE CITY SURVEY, according to the official plat thereof records of Washington 
County, State of Utah. (For reference purposes only: Tax Parcel No. SG~ 762-B) 
The above described Parcels 1 and 2 are now described of record as follows: 
PARCEL 1: Beginning at the Southwest corner of Lot 3, Block No. 4, Plat B of St George City Survey 
and running thence N 0 W44" E along the East Right of Way of 700 East Street 49.97 Feet; thence S 
89^51'30" East 132,0.1 feet to a point on the East line of a parcel more particularly described in 
instrument #00641842 recorded and on file at Washington County Recorder's Office, State of Utah; 
thence S 0*08*44" W along said line 49.97 feet to the Southwest corner of said parcel, said point also 
being on the North line of a parcel more particularly described in instrument $624716: thence N 89^ 
5J'30" W along said parcel 132.01 feel to the point of beginning. (For reference purposes only: 'Tax 
Parcel No.: SG-762-C) 
PARCEL 2:BeginningN 0%08'44" E along the East Right of Way line of 700 East Street 49.97 feet from 
the Southwest corner of Lot 3 Block No. 4, Plat B of St. George City Survey and running tlience N 
0*08'44" E along said Right of Way 8102 feet to the Northwest corner of a parcel more particularly 
described in instrument W064J842; thence S 89X51'44" East along the north line of said parcel 132.01 
feet zo the Northeast corner of said parcel; thence S 0*08,f44" W along the East line of said parcel 82.03 
feet; Thence N 89 "51 '30" W132.01 feet to the point of beginning Toge ther with a 26.00 foot public utility 
easement, and ingress and egress easement across, below and above the following described PgrgeJ^i -* 
Parcel A: Beginning at the Southwest Corner of Lot 4, Block No. 4.. Plat B&* George City Survey'and 
Running theme N 0 s08'44" E along the East Right of way of 700 East StreW66k0J^^l^^i^ Y 
being the Northwest Corner of a parcel described in Book 1328, Page 2204, recorded and unfile at 
Washington County Recorder's Office, State of Utah; t^ce^89^1!li"sE^ong lh$Nwtfy4ine*®fisard 
" ^ ' ^ "dfMlri of said parcel; thence %S'89"51'44" W , 
r ~ ,-«.? 
, . J 
parcel 81.84feet; thence S 0V8'44" W 66.00 feet Bih9. 
1140 
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along said south line 81.84.feet to point of beginning. Parcel B: Beginning S89"51'44"E along the South 
line of Lot 4, Block No. 4, Plat B, St George City Survey 8 L 84 feet and running thence N 0 08r44ff E 
66.00 feet to a point on the South line of a parcel more particularly described in instrument ft96063 7; 
thence S 89 "51 '51 r,E along said South line 81.82 feet; thence S 0 *08'44" W66.00 feet to the South line of 
Lot 4; thence N 89X5V44" W along said South line 81.82 feet to the point of beginning. (For reference 
purposes only: Tax ID No.: SG-762-B) 
PARCEL 3: Beginning at the Southwest corner of Lot 4, Block No. 4, Plat B of St. George City Survey 
and running thence N 0X08'44" E, along the East Bight of Way of 700 East Street 66.00 feet, said point 
also being the Northwest corner of a parcel described in Book 1328, Page 2204, recorded and on file at 
Washington County Recorder's Office, State of Utah; thence S 89 5151" E along (he North line of said 
parcel 81.84 feet; thence S 0*08'44" W66.00 feet to the South line of said parcel; thence S 8951r44tf W 
along said South line 81.84 feet to the point of beginning. 
(For reference purposes only: Tax ID No.: SG-763-C) 
PARCEL 4: Beginning S 89s51'44" E along the South line of Lot 4t Block No. 4, Plat B St George City 
Survey 8L84 feet and running thence N 0^08'44" E 66.00 feet to a point on the South line of a parcel 
more particularly described in instrument #960637; thence S 89" 51'51" E along said South line 81.82 
feel; thence S 0* 08*44" W 66. 00 feet to the south line of lot 4; thence N 89 %51 '44" W along said South line 
81.82 feet to the point of beginning. Together with a 26.00 foot public utility easement and ingress and 
egress easement across, below and above the following described parcel: Beginning at the Southwest 
Corner of Lot 4, Block No. 4, Plat B St. George City Sun>ey and Running thence N 0 08r44" E along the 
East Right of way of 700 East Street 66.00 feci, said point also being the Northwest Corner of a parcel 
described in Book 1328, Page 2204} recorded and on file at Washington County Recorder's Office, State 
of Utah; thence South 89y51'51" E along the North line of said parcel 81.84 feet: thence S 0\)8'44n W 
66.00 feet to the South line of said parcel: thence S 89*51 !44" W along said South line 81.84 feet to point 
of beginning. (For reference purposes only: Tax Parcel No. SG-763-B) 
PARCEL 5: Beginning S 89 '5144" E along the South line of Lot 4> Block No. 4t Plat B St. George City 
Survey 163.66 feet and running thence N 0*08'44" E 66.00 feet to the South line of a parcel more 
particularly described in instrument $960637; thence S 89x51 '51 "E along said South line 100.35 feet to a 
point on the East line of lot 4: thence S 0S08'44" W along said East line 66.01 feet to the Southeast 
Corner ofLot 4, thence N 89*51 '44" W 100.35 feet to the point of beginning. Togetherwiih a 26.00 foot 
public utility easement, and ingress mid egress easement across, below and above the following described 
parcels: Parcel #7: Beginning at the Southwest Corner of Lot 4, Block No. 4, Plat B St. George City 
Swvery and Running thence N 0s08f44" E along the East Right of Way of 700 East Street 66.00 feet, said 
point also being the Northwest Comer of a parcel described in Book 1328, Page 2204, recorded and on 
file at Washington County Recorder's Office, State ofUtaly thence S89y51'51"E along the North line of 
said parcel 81.84 feet; thence S 0>08'44" W 66.00 feet to the South line of said parcel; thence S89 \5/ '44" 
W along said line 81.84 feet to point of beginning. Parcel #2; Beginning S 89 '51 '44" E along the South 
line of Lot 4, Block No. 4, Plat B St. George City Survey 81.84 feet and running thence N 0W44" E 
66.00 feet to a point on the South line of a parcel more particularly described in instrument if-960637: 
thence S 89'5151 "E along said South line 81.82 feet; thence S 0W44" W 66.00 feet to the South line of 
Lot 4; thence N 89^51 '44" W along said South line 81.82 feet to the point of beginning. (For reference 
purposes only: Tax Parcel No, SG-763) 
This conveyance is made pursuant to the powers conferred upon the Trustee by the laws of the 
State of Utah and by the terms of the Deed of Trust, Security Agreement, Assignment of Rents and 
Leases, and Fixture Filing ("Deed of Trust") granted by DAVCO MANAGEMENT COMPANY, L.C., as 
Trustor, with PAUL VEASY, an. active member of the Utah State Bar residing in Utah, as Successor 
Trustee and IOTA, LLC, as Beneficiary and which De&d of Trust was dated September 29, 2006 and 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
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recorded on October 4, 2006 as Entry No. 20060046174 in the Official Records of the County Recorder 
of Washington County, State of Utah, and which Deed of Trust was given to secure payment of a 
Promissory Note ("Note"), together with interest thereon and other sums advanced in accordance with the 
Deed of Trust and/or Note, executed by the Trustor in favor of the Beneficiary. 
The Trustee, in accordance with the conditions of the Deed of Trust and the laws of the State of 
Utah, did record in the office of the County Recorder of Washmgton County, State of Utah, a Notice of 
Default identifying the Deed of Trust by stating the name of die Trustor and giving the Entry Number 
where die Deed of Trust was recorded and a description of the trust property. The Notice of Default 
contained a statement setting forth the nature of the breach of the obligation for which the trust property 
was conveyed as security and a statement of the election of the Trustee to cause the property secured by 
the Deed of Trust to be sold to satisfy the obligations secured thereby. The Notice of Default was 
recorded in the Official Records of the County Recorder of Washington County, State of Utah, on 
October 15. 2008. as Entry No. 20080040111 and within ten (10) days after the recording, a copy of the 
Notice of Default containing the recording information was mailed by certified mail to the Trustor and to 
all other parties who requested notice or appeared of record at die time of the recording. 
After the lapse of at least three (3) months, and on January 20, 2009, the Trustee caused to be 
executed a Notice of Trustee's Sale describing the property as fully as described in the Deed of Trust, and 
stating that the property would be sold at public auction at the main entrance of the Washington County 
Courthouse, located at 220 North 200 East, St George, Utah on February 20, 2009 at 1:30 pan.. A copy 
of the Notice of Trustee *s Sale was mailed by certified mail on January 27, 2009, a date at least twenty 
(20) days prior to sale, to the Trustor and all other parties who requested notice, or appeared of record at 
the lime of recording the Notice of Default. 
The Tmstee further caused a Notice of Trustee's Sale to be published once a week for three (3) 
consecutive weeks in a newspaper of general circulation in Washington County, State of Utah. The 
publication was in The Spectrum on January 23, 2009 and the final publication was made on February 6, 
2009. The date of the last publication was at least ten (10) days but not more than thirty (30) days, prior 
to die date of sale. 
The Trustee further caused, through Civil Process Services & Investigations, a copy of the said 
Notice of Trustee's Sale to be posted in a conspicuous place on the property sold and at die Washington 
County Recorder's Office. Said Notices were posted on January 22, 2009, a date at least twenty (20) days 
prior to the date of sale. 
Pursuant to the terms of sale as stated in said Notice of Trustee's Sale, the Successor Trustee did 
offer for sale at public auction to the highest bidder, the trust property, and thereupon sold said trust 
property to the Grantee named herein 
4817.7842-9187.1 3 
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IN WITNESS WHEREOF, and by aulhorily duly vested, Ihe Trustee has caused this Trustee's 
Deed to be executed this *24> day of February, 2009. 
TRUSTEE: 
STATE OF UTAH 
: ss. 
COUNTY OF SALT LAKE ) 
>*, The foregoing TRUSTEE'S DEED was acknowledged to me this 9C - day of February, 2009, 
by Paul Veasy, Trustee. 
My Commission Expires: 
^OSJ^J^JL^L 
NOTAR 
Residing at 
ALEXUS PARKER 
Notary Public 
State of Utah 
Comm. No, 576021 
_ My Comm. Expires Jan $, Z W | 
* » " ' • » » • m m wp^wqpqp* 
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TRUSTEE'S DEED 
PAUL VEASY, an active member of the Utah State Bar residing in Utah, Trustee under the All-
inclusive Deed of Trust and Assignment of Rents hereinafter particularly described, does hereby grant 
and convey, but without warranty of title, possession or encumbrances, unto CALIFORNIA BENEFIT, 
INC. as Grantee, whose address is 164 North 160 East, Hurricane, Utah 84737, or its assigns forever, all 
of the following described real property situated in Washington County, State of Utah, and more 
particularly described as follows: 
Parcel L The East One-Half of Lot 3, Block 4, Plat (iB", St George City Survey, according to the Official 
Plat thereof records of Washington County State of Utah 
Parcel 2. lot 2, Block 4t Plat "B", St. George City Survey, according to the Official Plat thereof records 
of Washington County, State of Utah. 
This conveyance is made pursuant to the powers conferred upon the Trustee by the laws of the 
State of Utah and by the terms of the Ail-Inclusive Deed of Trust and Assignment of Rents ("Deed of 
Trust") granted by DAVCO MANAGEMENT COMPANY, L.C., as Trustor, with PAUL VEASY, an 
active member of the Utah State Bar residing in Utah, as Successor Trustee and CALIFORNIA 
BENEFIT, INC., as Beneficiary and which Deed of Trust was dated November 30, 2006 and recorded on 
December 1, 2006 as Entry No. 20060055872 in the Official Records of the County Recorder of 
Washington County, State of Utah, and which Deed of Trust was given to secure payment of a 
Promissory Note ("Note"), together with interest thereon and other sums advanced in accordance with the 
Deed of Trust and/or Note, executed by the Trustor in favor of the Beneficiary. 
The Trustee, in accordance with the conditions of the Deed of Trust and the laws of the State of 
Utah, did record in the office of the County Recorder of Washington County, State of Utah, a Notice of 
Default identifying the Deed of Trust by stating the name of the Trustor and giving the Entry Number 
where the Deed of Trust was recorded and a description of the trust property. The Notice of Default 
contained a statement setting forth the nature of the breach of the obligation for which the trust property 
was conveyed as security and a statement of the election of the Trustee to causfthe property secured by 
the Deed of Trust to be sold to satisfy the obligations secured thereby. cThe Notice of Default was 
recorded in the Official Records of the County Recorder of Washington County, State of Utah, on 
October 15, 2008, as Entry No. 20080040113 and within ten (10) days after the recording, a copy of the 
Notice of Default containing the recording information was mailed by certified mail to the Trustor and to 
all other parties who requested notice or appeared of record at the;time.ofthe recording. 
Parsons Behle & Latimer 
201 South Main Street, Suite 1800 
Post Office Box 45898 
Salt Lake City, Utah 84145-0898 
ATTN: PauIVeasy 
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After the lapse of at least three (3) months, and on January 20, 2009, the Trustee caused to be 
executed a Notice of Trustee's Sale describing the property as fully as described in the Deed of Trust, and 
stating that the property would be sold at public auction at the main entrance of the Washington County 
Courthouse, located at 220 North 200 East, St. George, Utah on February 20, 2009 at 1:30 p.m.. A copy 
of the Notice of Trustee's Sale was mailed by certified mail on January 27, 2009, a date at least twenty 
(20) days prior to sale, to the Trustor and all other parties who requested notice, or appeared of record at 
the time of recording the Notice of Default. 
The Trustee further caused a Notice of Trustee's Sale to be published once a week for three (3) 
consecutive weeks in a newspaper of general circulation in Washington County, State of Utah. The 
publication was in The Spectrum on January 23, 2009 and the final publication was made on February 6, 
2009. The date of the last publication was at least ten (10) days but not more than thirty (30) days, prior 
to the date of sale. 
The Trustee further caused, through Civil Process Services & Investigations, a copy of the said 
Notice of Trustee's Sale to be posted in a conspicuous place on the property sold and at the Washington 
County Recorder's Office. Said Notices were posted on January 22,2009, a date at least twenty (20) days 
prior to the date of sale. 
Pursuant to the terms of sale as stated in said Notice of Trustee's Sale, the Successor Trustee did 
offer for sale at public auction to the highest bidder, the trust property, and thereupon sold said trust 
property to the Grantee named herein 
IN WITNESS WHEREOF, and by authority duly vested, the Trustee has caused this Trustee's 
Deed to be executed this ^ day of February, 2009. 
TRUSTEE: 
STATE OF UTAH 
PAUTTVEASY 
: ss. 
COUNTY OF SALT LAKE ) 
The foregoing TRUSTEE'S DEED was acknowledged to me this 2Q~- day of February, 2009, 
by Paul Veasy, Trustee. 
My Commission Expires: 
NOTAR' 
Residing at: 
• * « • • > < i # 
ALEXUS PARKER 
Notary Public 
State ol Utah 
^omm. No. 578921 
My Comm. Expires Jan S, 2013 
• mm m
n% 
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Casa Sonoma Apartments / Iota, LLC 
Principal (maturity date: 12/1/2007) 
Attorney fees ($9,719) and costs ($2,400) through foreclosure (2/20/2009) 
Interest at default rate (18%) from maturity date (12/01/07) to date of 
foreclosure (2/20/09) of $295,694.90, plus prorated taxes/insurance for the same 
time period of $9,226.44 ($627.04 a month for 14 months and 20 days at 
$447.88), minus payments received from Davco of $76,066.65 (9 x 8,451.85). 
Late fees (5% of principal - $67,069.75) 
1 Total Due at time of foreclosure 
1 Fair market value of property at time of foreclosure 
1 Deficiency amount at time of foreclosure (2/20/09) 
1 Post foreclosure interest (18%) on deficiency amount through Dec. 18,2009 
Payment of rents on deposit with the court on 12/18/2009 (1/2 of $41,205.33) 
J Post foreclosure interest (18%) on deficiency amount of $389,438.30 from 
12/19/2009 to 4/19/2010 (interest accrues at $192.05 a day). 
Post foreclosure attorney fees ($39,749.75) and costs ($7,513.13) through 
March 2010 
1 TOTAL AMOUNT DUE AND OWING (as of April 20,2010)* 
$1,341,395.00 I 
$12,119.00 ! 
$228,854.69 
$67,069.75 
$1,649,438.30 
! $1,260,000.00 
$389,43830 
$116,447.40 
($20,602.67) 
$23,366.30 
$47,262.88 
$555,912.21 1 
Casa Grande Apartments / California Benefit, Inc. 
Principal (maturity date: 12/10/07) 
Attorney fees ($7,991.50) and costs ($1,304.57) through foreclosure 
(2/20/2009) 
1 Unpaid interest (7%) and prorated taxes/insurance for the 6 months and twenty 
days Davco did not make any payments until the time of foreclosure 
(2/20/2009) at $15,205.83 a month. 
Total Due at time of foreclosure 
1 Fair market value of property at time of foreclosure 
Deficiency amount at time of foreclosure (2/20/09) 
1 Post foreclosure interest (7%) on deficiency amount through Dec. 18,2009 1 
Payment of rents on deposit with the court on 12/18/2009 (1/2 of $41,205.33) 
1 Post foreclosure interest (7%) on deficiency amount of $267,441.31 from 1 
12/19/2009 to 4/19/2010 (interest accrues at $51.29 a day). 
Post foreclosure attorney fees ($39,532.25) and costs ($6,333.55) through 
March 2010 
TOTAL AMOUNT DUE AND OWING (as of April 20,2010)* | 
$2,411,596.00 
$9,296.07 
$101,374.20 
$2,522,266.20 
$2,250,000.00 
$272,266.20 
$15,777.77 
($20,602.66) 
$6,240.30 
$45,865.80 
$319,547.41 1 
Interest, attorney fees, and costs continue to accrue until judgment 
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McConkieJK" 
REAL ESTATE APPRAISALS, CONSULTING & FEASIBILITY STUDIES 
SUMMARY 
APPRAISAL REPORT 
Appraisal of 
Casa Grande & Casa Sonoma 
24 Unit & 13 Unit Apartment Buildings 
735 East 700 South & 669 South 700 East 
St. George, UT 84770 
PREPARED FOR 
California Benefit & Iota LLC 
C/O Richard Murset 
164 North 160 East 
Hurricane, Utah 84737 
PREPARED BY 
Damon P Lawlis 
Certified General Appraiser 
DATE OF REPORT 
April 1,2009 
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REAL ESTATE A P P R A I S A L S , C O N S U L T I N G & FEASIBILITY STUDIES 
April 1, 2009 
California Benefit & Iota LLC 
C/O Richard Murset 
164 North 160 East 
Hurricane, Utah 84737 
RE: Casa Grande & Casa Sonoma 
24 Unit & 13 Unit Apartment Buildings 
735 East 700 South & 669 South 700 East 
St. George, UT 84770 (Our File# DL020-049) 
Tax ID SG-760-A, SG-762-A, 
SG-762-B, SG-762-C, SG-763, SG-763-B, SG-763-C 
Dear Mr. Murset: 
At your request, we have inspected the above referenced property in order to estimate 
its market value. The last date of inspection was March 15, 2009. The date of value is 
February 20, 2009; it is assumed that the condition on the date of value was not 
significantly different than the date of inspection. 
The property consists of two parcels of land that contain a total of 1.2 acres for the 24 
units and five parcels containing 0.79 acres for the 13 units. The Building 
improvements consist of three buildings with twenty four residential apartment units 
and five buildings containing 13 units. 
APP000002 
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Mr. Murset 
April 1, 2009 
Page 2 
The unit mix for the 24 units consists of 16 two bedroom one bath units that range from 
902 to 979 square feet and 8 three bedroom 1.5 bath units that are a two story 
townhouse style that contain 1,189 square feet. The 13 units are all townhouse style with 
3 bedroom 1.5 bath of approximately 1,200SF. The improvements were completed in 
1985 for the 24 units and 1979 for the 13 units. 
The property rights appraised are the 'Tease fee estate". As the rents typically do not 
exceed six months, there is not a significant difference between the 'Tease fee" and the 
"fee simple estate". Based on the analysis found in the attached summary appraisal 
report, and subject to the assumptions and limiting conditions outlined in the report, 
my opinion of market value is as follows: 
24 Unit Building $2,250,000 
13 Unit Building $1,260,000 
If we may be of further assistance to you in this matter, please feel free to contact us. 
Sincerely, 
MORLEY & McCONKIE, L.C. 
Damon P. Lawlis 
Utah State Certified General Appraiser 
Certificate #5732525-0000, Expires 10-31-2010 
Nevada State Certified General Appraiser 
Certificate #A.0007288-CG Expires 04-30-2011 
CM/jb 
Enc. 
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SUBJECT PHOTOGRAPHS 
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I 
1-Front View of Building 1 
2-Front View of Building 2 
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SUBJECT PHOTOGRAPHS (cont'd) 
3-Street Scene - Looking North on 700 East Street 
4-Street Scene - Looking East on 700 South 
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SUBJECT PHOTOGRAPHS (cont'd) 
5-Rear View of Building 1 
6-Rear View of Building 2 
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SUBJECT PHOTOGRAPHS (cont'd) 
7-Front View of Building 2 
8-Front View of Building 3 
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SUBJECT PHOTOGRAPHS (cont'd) 
9-Rear View of Building 3 
10-Parking Area Between Buildings 2 and 3 
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SUBJECT PHOTOGRAPHS (cont'd) 
11-Typical Kitchen (remodeled) 
12-Typical Kitchen (Not remodeled) 
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SUBJECT PHOTOGRAPHS (cont'd) 
13-Typical Living Room 
14-Typical Bathroom 
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SUBJECT PHOTOGRAPHS (conf d) 
15-Typical Bedroom 
16-Typical Vi Bath 
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PERTINENT INFORMATION 
PROPERTY IDENTIFICATION 
The property consists of two parcels of land that contain a total of 1.2 acres for 
the 24 units and five parcels containing 0.79 acres for the 13 units. The Building 
improvements consist of three buildings with twenty four residential apartment 
units and five building containing 13 units. The property is located at 735 East 
700 South, St George, UT. 
CLIENT: California Benefit & Iota LLC 
C/O Richard Murset 
164 N 160 E 
Hurricane, Utah 84737 
APPRAISER: Damon P Lawlis 
Morley & McConkie, L.C. 
393 East Riverside Dr. Bldg 1 Suite 102 
St. George, Utah 84790 
SUBJECT: Casa Grande & Casa Sonoma 
24 Unit & 13 Unit Apartment Buildings 
735 East 700 South & 669 South 700 East 
St. George, UT 84770 (Our File* DL020-049) 
Tax ID SG-760-A, SG-762-A, 
SG-762-B, SG-762-C, SG-763, SG-763-B, SG-763-C 
This is a Summary Appraisal Report intended to conform to the Uniform 
Standards of Professional Appraisal Practice. 
TAX INFORMATION 
APP000012 
Morley & McConkie, LC 1 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Casa Grande & Casa Sonoma St George, UT 
Tax information is obtained from Washington County on line public record 
service. The following information reflects the taxable value and the associated 
property taxes for the subject site. 
Account Number 0012040 
Parcel Number SG-762-A 
Tax District 08 - St George City 
Situs 735 E 700 SOUTH ST , ST GEORGE 
Acres 0.40 
Child Accounts 
Child Parcels 
Parent Accounts 
Parent Parcels 
Name CALIFORNIA BENEFIT INC 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Tax Area: 08 Tax Rate: 0.008923 
Type Actual Assessed 
PRIMARY BUILDING $318,737 $175,305 
PRIMARY LAND $130,680 $71,875 
Entry Number Recording Date 
20090006056 02/20/2009 02:08:22 PM 
20060055871 12/01/2006 04:57:04 PM 
00624716 11/13/1998 04:39:00 PM 
00465466 04/29/1994 11:33:00 AM 
00408906 06/16/1992 09:31:00 AM 
00407686 05/29/1992 03:43:00 PM 
Tax Year 
*2009 
2008 
Bj_ 
Ml 
B 
B 
$449,417 
$247,180 
Acres 
0.400 
1279 P: 528 
815 P: 431 
: 665 P: 47 
: 662 P: 89 
Taxes 
$2,205.59 
$2,205.59 
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Account Number 0012024 
Parcel Number SG-760-A 
Tax District 08 - St George City 
Situs 735 E 700 SOUTH ST , ST GEORGE 
Acres 0.80 
Child Accounts 
Child Parcels 
Parent Accounts 
Parent Parcels 
Name CALIFORNIA BENEFIT INC 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Type 
PRIMARY BUILDING 
PRIMARY LAND 
Entry Number 
20090006056 
20060055871 
00624716 
00465466 
00408906 
00407686 
Tax Area: 08 Tax Rate: 0.008923 
Actual Assessed 
$773,979 $425,690 
$261,360 $143,750 
Recording Date 
02/20/2009 02:08:22 PM 
12/01/2006 04:57:04 PM 
11/13/1998 04:39:00 PM 
04/29/1994 11:33:00 AM 
06/16/1992 09:31:00 AM 
05/29/1992 03:43:00 PM 
Tax Year 
*2009 
2008 
$1,035,339 
$569,440 
Acres 
0.800 
B: 1279 P: 528 
B:815 P: 431 
B: 665 P: 47 
B: 662 P: 89 
Taxes 
$5,081.11 
$5,081.11 
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J O N S * It&Mfcn* 001367 
Banal S t e u t e SG-762-B 
'E»E ISa&e&ai; iQS - Stt Gs«ge City 
&ms tftm % 1®® E A S T S T , ST G E O R G E 
Jkffi©§<t2S 
3(QfiSJS2S 
C M M Ranaele SG-762-C 
SaaueSOTAtUC 
O©.: jfettsBtinit: 
fl.<64M&6®E 
IBIUtRJiCAKE, U T .f 47 17 
) « ) 
T^JIosi£<®i 
flHUUHNG 
LAND 
fiaarjr Steufeer 
20090006688 
20080039416 
20070052793 
20070043941 
20070043940 
20060046173 
Tas Rate: 0.008923 
Aetoal Assessed 
$250424 $137,570 
$8L2t8 $44,670 
Recording Date 
02/25/2009 01:13:47 PM 
10/09/2008 11:12:34 AM 
10/31/2007 01:58:24 PM 
08/30/2007 04:49:16 PM 
08/30/2007 04:49:15 PM 
10/04/2006 03:32:04 PM 
Tax Year 
*2009 
2008 
$331,342 
$182,240 
Acres 
0.250 
Taxes 
$1,626.13 
$1,626.13 
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Account Number 0853825 
Parcel Number SG-762-C 
Tax District 08 - St George City 
Situs 669 S 700 EAST ST , ST GEORGE 
Acres 0.15 
Child Accounts 
Child Parcels 
Parent Accounts 0012057 
Parent Parcels SG-762-B 
Name IOTA LLC 
C/O: Attention: 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Tax Area: 
Type 
PRIMARY BUILDING 
PRIMARY LAND 
Entry Number 
20090006688 
20080039415 
20070052792 
20070043941 
20070043940 
08 Tax Rate: 0.008923 
Actual Assessed 
$166,407 $91,525 
$48,983 $26,940 
Recording Date 
02/25/2009 01:13:47 PM 
10/09/2008 11:12:34 AM 
10/31/2007 01:58:24 PM 
08/30/2007 04:49:16 PM 
08/30/2007 04:49:15 PM 
Tax Year 
*2009 
2008 
$215,390 
$118,465 
Acres 
0.150 
Taxes 
$1,057.06 
$1,057.06 
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Casa Grande & Casa Sonoma St George, UT 
Account Number 0012065 
Parcel Number SG-763 
Tax District 08 - St George City 
Situs 669 S 700 EAST ST , ST GEORGE 
Acres 0.15 
Child Accounts 0853818 
0853832 
Child Parcels SG-763-B 
SG-763-C 
Parent Accounts 
Parent Parcels 
Name IOTA LLC 
C/O: Attention: 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Tax Area: 
Type 
PRIMARY BUILDING 
Entry Number 
20090006688 
20080039419 
20070052796 
20070043943 
20070043942 
20070043939 
08 Tax Rate: 0.008923 
Actual Assessed 
$130,330 $71,680 
Recording Date 
02/25/2009 01:13:47 PM 
10/09/2008 11:12:34 AM 
10/31/2007 01:58:24 PM 
08/30/2007 04:49:16 PM 
08/30/2007 04:49:16 PM 
08/30/2007 04:49:15 PM 
Tax Year 
*2009 
2008 
$180,003 
$99,000 
Acres 
Taxes 
$883.38 
$883.38 
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Account Number 0853818 
Parcel Number SG-763-B 
Tax District 08 - St George City 
Situs 669 S 700 EAST ST , ST GEORGE 
Acres 0.12 
Child Accounts 
Child Parcels 
Parent Accounts 0012065 
Parent Parcels SG-763 
Name IOTA LLC 
C/O: Attention: 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Tax Area: 08 Tax Rate: 0.008923 
Type Actual Assessed 
PRIMARY BUILDING $130,330 $71,680 
PRIMARY LAND $40,508 $22,280 
Entry Number 
20090006688 
20080039418 
20070052795 
20070043939 
Recording Date 
02/25/2009 01:13:47 PM 
10/09/2008 11:12:34 AM 
10/31/2007 01:58:24 PM 
08/30/2007 04:49:15 PM 
$170,838 
$93,960 
Acres 
0.120 
Tax Year 
*2009 
2008 
Taxes 
$838.41 
$838.41 
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Casa Grande & Casa Sonoma St George, UT 
Account Number 0853832 
Parcel Number SG-763-C 
Tax District 08 - St George City 
Situs 669 S 700 EAST ST , ST GEORGE 
Acres 0.12 
Child Accounts 
Child Parcels 
Parent Accounts 0012065 
Parent Parcels SG-763 
Name IOTA LLC 
C/O: Attention: 
164 N 160 E 
HURRICANE, UT 84737 
Market (2008) 
Taxable 
Tax Area: 08 
Type 
PRIMARY BUILDING 
PRIMARY LAND 
Entry Number 
20090006688 
20080039417 
20070052794 
20070043942 
Tax Rate: 0.008923 
Actual Assessed 
$130,327 $71,680 
$40,508 $22,280 
Recording Date 
02/25/2009 01:13:47 PM 
10/09/2008 11:12:34 AM 
10/31/2007 01:58:24 PM 
08/30/2007 04:49:16 PM 
Tax Year 
*2009 
2008 
$170,835 
$93,960 
Acres 
0.120 
Taxes 
$838.41 
$838.41 
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Casa Grande & Casa Sonoma St George, UT 
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Casa Grande & Casa Sonoma St George, UT 
SG-763-C 0.12 
MARKET VALUE 
Market value means the most probable price at which a property should bring in 
a competitive and open market under all conditions requisite to a fair sale; the 
buyer and seller each acting prudently, knowledgeably, and assuming the price 
is not affected by undue stimulus. Implicit in this definition is the consummation 
of a sale as of a specified date and the passing of title from seller to buyer under 
conditions whereby: 
(1) Buyer and seller are typically motivated. 
(2) Both parties are well informed or well advised, and acting in what they consider 
their own best interests. 
(3) A reasonable time is allowed for exposure in the open market. 
(4) Payment is made in terms of cash in U.S. dollars or in terms of financial 
arrangements comparable thereto; and 
APP000023 
Morley & McConkie, LC 12 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
I-'*- V J H / I Xt-^ «-A X 
(5) T/ze pnce represents the normal consideration for the property sold unaffected by 
special or creative financing or sales concessions granted by anyone associated 
with the sale1. 
EXPOSURE TIME: 'The estimated length of time the property interest being 
appraised would have been offered on the market prior to the hypothetical 
consummation of a sale at market value on the effective date of the appraisal. 
Exposure time is always presumed to occur prior to the effective date of the 
appraisal/'2 Typically up to 12 months exposure to the market is required to 
obtain a buyer for income properties of this type, if priced competitively. There is 
still some demand for income producing properties in the market. However, 
obtaining financing is difficult, resulting in a limited group of buyers with a large 
down payment or cash. This has extended the exposure time for most property 
types. Supply exceeds demand for most property types, putting downward 
pressure on prices. 
MARKETING TIME: "The time it takes an interest in real property to sell on the 
market subsequent to the date of appraisal/'3 Exposure and marketing time are 
believed to be the same, same in this case. 
PROPERTY RIGHTS APPRAISED 
The property rights appraised as a "lease fee estate." 
1
 Office of the Comptroller of the Currency, (the "OCC") under 12 U.S.C. 93a and Title XI of the Financial Institutions 
Reform, Recovery, and Enforcement Act of 1989 ("FIRREA"), Sect. 34.41 Authority, Purpose, and Scope. 
2
 Appraisal Institute, The Dictionary of Real Estate Appraisal (3rd Edition, 1993), pp. 126-127. 
3
 ftndpp. 220-221. APP000024 
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Extent of the Analysis & Associated Research 
• The following analysis and associated research have been performed in 
conjunction with the main opinion of value: 
• An opinion of the value was formed by the Direct Comparison Approach. 
A quantitative line by line adjustment grid was utilized. Many of the 
property characteristics were considered including; the size of the 
improvements, age, condition and overall market appeal. 
• The comparable properties were obtained from a thorough search of office 
files, the local MLS and/or Tax office. The tax data was supplied by a third 
party provider. 
• The following analysis and associated research have been performed in 
conjunction with the opinion of the wholesale (collateral) value associated 
with a tract development for a federally regulated transaction: 
PROFESSIONAL ASSISTANCE 
Stacy Lawlis a Trainee Appraiser at Morley & McConkie helped with selecting 
the comparables, inspecting the property, taking photographs, drafting the 
report, etc. However, the Certified General Appraisers is responsible, 
participated in or personally did all portion of the report and analysis. 
DATE OF LAST INSPECTION March 15, 2009 
DATE OF VALUE February 20, 2009 
DATE OF APPRAISAL REPORT April 1, 2009 
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is not limited to the by-products of methamphetamine production, infectious 
disease, or environmental hazards. 
• If available in the normal course of business the appraiser has evaluated 
any previous sales within the past 3 years prior to the effective date of the 
appraisal, and current contract, listing, or option of the subject property for its 
applicability in forming an opinion of current market value and/or 
marketability. 
Hypothetical Conditions / Extraordinary Assumptions 
• Hypothetical conditions are utilized in the forming the opinions and 
conclusions of proposed building improvements that are to be built on site. 
No hypothetical conditions are utilized in this report. 
• Extraordinary assumptions are those assumptions that are directly related 
to a specific assignment, which, if found to be false, could alter the appraiser's 
opinions or conclusions. 
l)Appraiser can not guarantee that property is free of encroachments or 
easements, and recommends further investigation and survey. 
2)Appraiserfs opinion of value is based upon the assumption that there are no 
hidden or unapparent conditions of the property that might impact upon the 
ability to build on the property. Appraiser recommends due diligence be 
conducted through the local building department or municipality to 
investigate buildability and whether property is suitable for intended use. 
Appraiser makes no representations, guarantees or warranties. 
3) Three of each of the unit types were previously inspected. All of the units 
are reported to be in average condition with no significant deferred 
maintenance. I have assumed that all of the units are in similar to condition to 
those inspected APP000031 
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Extent of Research of the Subject Property 
• The Census Tract information for the subject property was obtained from 
a third party provider based on the property address via FFIEC Geocoding 
system website. The flood zone information for the subject property was 
obtained by an examination of the referenced map. These maps are vague, 
therefore the appraiser cannot guarantee the findings. In some instances the 
user may wish to have a surveyor investigate the situation. The subject 
property's zoning was obtained from a zoning map and the accompanying 
zoning descriptions. This information was provided by the zoning authority. 
• The subject property data that was obtained from second-hand sources 
was validated by the appraiser personally accessing the subject property. 
• I, Damon P Lawlis, did personally make a visual inventory of the subject 
property while walking over the land and inspecting the existing buildings 
with a complete exterior inspection of the buildings. 
• Unless a professional home inspection, structural engineer study, or 
similar report was provided to the appraiser; the subject property information 
was obtained by a method of data gathering known as a "Personal Visual 
Inventory". This consists of the appraiser compiling notes of the subject 
property. This personal visual inventory may be made on-site or from the 
curb, but not from photos or a video presentation. The extent of the subject 
property accessed was stated above; and did not include accessing any part of 
the property that could not be walked through in an upright manner, or that 
required the use of special equipment such as a ladder. 
• Neither police records nor past issues of newspapers have been 
researched concerning the subject property's past use for anything that might 
affect the safety or health of present and future occupants. This includes but 
APP000030 
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SCOPE OF WORK 
This appraisal has been prepared as a Summary Appraisal Report. The 
assignment is to provide a market value of the three buildings in there "as is" 
condition. 
• The subject property was identified to the appraiser by the client 
providing the property address and the current owner's name. A tax record 
and plat were pulled for property identification, via county records. The 
property boundaries were identified by the existing boundary fencing. 
• The following approaches to value have been considered in the scope of 
work decision for the main "Value Opinion": 
• The Cost Approach is not considered to be a reliable method of valuation 
for the subject property due to the age of the buildings and was not 
developed in this case. 
• The Direct Comparison Approach was performed to develop market 
value for the "as is" condition of the buildings. 
• The Income Approach was developed. 
• Additional information concerning the scope of work is conveyed 
throughout the report. 
• The American Disability Act (ADA) became effective January 26, 1992. 
The appraiser has not made a specific compliance survey or analysis of the 
property or comparables to determine whether or not they are in conformity 
with one or more of the requirements of the act. 
• At least one of the signees on the Certification are competent in all aspects 
of this assignment. 
APP000029 
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Prior Sales (3 years) 
The property was reported sold on 12/01/2006 from California Benefit Inc to 
Davco MGMT Co LC for $2,506,800. The seller financed $2,411,596 with more 
specific terms of the sale were not available. On approximately 10/04/2006 the 13 
unit building was also transferred from the same buyer and seller. I have not 
seen the contract but was informed that the sales price was the same per unit as 
the 24 unit complex or $104,450/unit X 13 = $1,357,850, No other sales of the 
subject property were reported within the past three years. 
Prior or Current Listing (3 years) 
The 24 unit subject property was listed for sale on September 26, 2007 in the 
Washington County MLS. The subject was listed for $3,770,000. It was listed 
again on 5/01/2008 for $3,770,000 and expired 183 days later. The 13 unit 
property was listed on 10/27/2005 for $1,755,000 for 199 days. There is an error in 
the MLS reporting with 2006 being misreported as 2009, this affects the days-on-
market. The last listing was 05/05/2008 for 179 days before expiring on 
10/30/2008 for $2,400,000. 
Analysis of Transactions 
All indications are that last reported purchase transactions were arms length and 
considered to be a fair sale. The buyer had begun to upgrade the units with 
remodeling units that become vacant. Minor rent increases had been put into 
place since the last purchase, but have decreased in the last 12 months. The 
original seller is reported to have financed a large portion of the sales price and 
has now taken the property back by default. 
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SG-763-B 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 4 BEG S89*51'44" E ALG S LN 
LOT 4 BLK 4, PLAT B OF SGCS 81.84 FT; TH N0*08'44" E 66.00 FT TO PT ON S 
LN OF PARCEL DESC IN INSTR #960637; TH S89*51'51" E ALG SD S LN 81.82 
FT; TH S0*08'44" W 66.00 FT TO S LN LOT 4; TH N89*51'44" W ALG SD S LN 
81.82 FT TO POB. TOG W/ EASE 
SG-763-C 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 4 BEG AT SW COR LOT 4 BLK 
4, PLAT B SGCS; TH N0*08'44" E ALG E RAV 700 EAST STREET 66.00 FT, SD PT 
ALSO BEING NW COR OF PARCEL DESC IN BK1328 PG 2204; TH S89*51'51" E 
ALG N LN OF SD PARCEL 81.84 FT; TH S0*08'44" W 66.00 FT TO S LN OF SD 
PARCEL; TH S89*51 '44" W ALG SD S LN 81.84 FT TO POB 
SALES HISTORY/OWNERSHIP 
Owner of Record 
CALIFORNIA BENEFIT INC and IOTA LLC 
164 N 160 E 
HURRICANE, UT 84737 
Pending Sale 
No pending sale is reported. It is my understanding that Davco Management 
LLC closed a purchase transaction last year, but is in the process of refinancing 
the property to pay off the original seller who financed a portion of the purchase 
price. 
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SG-762-B 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 3 BEG N0*08'44" E ALG E 
R/W/L 700 EAST STREET 49.97 FT FM SW COR LOT 3 BLK 4, PLAT B OF SGCS; 
TH N0*08'44" E ALG SD RAV 82.02 FT TO NW COR OF PARCEL DESC IN 
INSTR #00641842; TH S89*51'44" E ALG N LN OF SD PARCEL 132.01 FT TO NE 
COR OF SD PARCEL; TH S0*08'44" W ALG E LN OF SD PARCEL 82.03 FT; TH 
N89*51'30" W 132.01 FT TO POB TOG W/ EASE 
SG-762-C 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 3 BEG AT SW COR LOT 3, BLK 
4, PLAT B OF SGCS; TH N0*08*44" E ALG E RAV 700 EAST STREET 49.97 FT; TH 
S89*51,30'* E 132.01 FT TO PT ON E LN OF PARCEL DESC IN INSTR #00641842; 
TH S0*08'44" W ALG SD LN 49.97 FT TO SW COR OF SD PARCEL, SD PT ALSO 
BEING ON N LN A PARCEL DESC IN INSTR #624716; TH N89*51'30" W ALG 
SD PARCEL 132.01 FT TO POB. 
SG-763 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 4 BEG S89*51'44" E ALG S LN 
OF LOT 4 BLK 4, PLAT B SGCS 163.66 FT; TH N0*08'44" E 66.00 FT TO S LN OF 
PARCEL DESC IN INSTR #960637; TH S89*51'51" E ALG SD S LN 100.35 FT TO 
PT ON E LN LOT 4: TH S0*08'44" W ALG SD E LN 66.01 FT TO SE COR LOT 4; 
TH N89*51'44" W 100.35 FT TO POB. TOG W/ EASE 
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USE OF THE APPRAISAL 
The intended use of this appraisal report is to be used in evaluating the collateral 
on a loan on the subject property. No other use of the appraisal report is 
intended. 
INTENDED USER 
The appraisal assignment was requested by Richard Murset who is the intended 
user of this report. The client is Richard Murset and its assigns. This client is 
considered a sophisticated and knowledgeable user of the appraisal and report. 
No other user of the appraisal report is intended. Regardless of who pays for this 
appraisal the intended user is the client only! The scope of work in this appraisal 
is customized for the intended user. This appraisal and report may be 
inappropriate for other users and may put them in jeopardy. Therefore, 
regardless of the means of possession of this report, this appraisal may not be 
used or relied on by anyone other than the herein stated intended user. The 
appraiser, appraisal firm, and related parties assume no obligation, liability, or 
accountability to any third party. 
LEGAL DESCRIPTION 
SG-762-A 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 3 El/2 LOT 3 BLK 4 PLAT B 
SGCS 
SG-760-A 
ST GEORGE CITY SUR PLAT B BLK 4 (SG) Lot: 2 
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REGIONAL AREA SUMMARY 
Utah State Map 
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The Greater St. George area (which includes St. George, Washington, Santa Clara 
and Ivins) was a colony originally established by Brigham Young. The climate 
appeared favorable to early settlers for growing cotton and other products 
needing long growing seasons and warm weather. To become self-sufficient and 
productive was a goal of the Community; thus, the roots of this area are tied to 
the agriculture industry. The area is commonly referred to as Utah's "Dixie" due 
to warm climate, location in the southern part of the State and the crops raised 
being similar to those in the southern states. 
St. George is currently under a positive and rigorous transition toward 
retirement, resort and recreation growth due to an excellent quality of life. Rand 
McNally's 1999 rating of "Retirement Places Rated" lists St. George fifth [5th] 
nationally, but second [2nd] in the southwest portion of the United States. 
Ratings were based on climate, money matters, personal safety, services, housing 
and leisure living. The U.S. Census Bureau listed Washington County as the fifth 
fastest growing county in the United States, among counties with at least 10,000 
in population during 2005. 
St. George is favorably located in part due to the highway system [Interstate 15], 
the major route between Los Angeles and Salt Lake City, as well as Los Angeles 
to Denver; being in close proximity to Las Vegas [under 2 hours], Lake Mead [1.5 
hours], the Grand Canyon [2.5 hours], Zion National Park [1 hour], Bryce 
Canyon National Park [3 hours], Snow Canyon State Park [15 minutes], Brian 
Head ski area [1.5 hours], and Lake Powell and Glen Canyon Dam areas [2.5 
hours]. As indicated, the population in the area is growing rapidly. From 1990 
through 2000 St. George was the 7th fastest growing city in Utah in percentage 
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growth at 74% growth. The strong growth rate experienced in the 1990's is 
expected to continue into the foreseeable future. Much of the growth in the area 
began in the early 1970's when 1-15 sections were in place between the Salt Lake 
metropolitan area and St. George. This closer proximity, five hours from Salt 
Lake City, has been partly responsible for recreation-influenced developments, 
which includes Bloomington Country Club, Southgate, Green Valley, Entrada, 
and Coral Canyon etc. This growth has caused a demand for shopping areas, 
restaurants, racquet clubs, etc., and provides a base for greater expansion. 
Estimated population growth for 2009 is in the range of 6%. 
Building Permits Dollar Amounts for all construction: 
YEAR 
1980 
1985 
1990 
1995 
1996 
1997 
1998 
1999 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008* 
2009** 
DOLLAR AMOUNT 
$13,872,700 
$148,383,539 
$52,101,200 
$145,848,100 
$119,595,891 
$149,595,891 
$122,588,156 
$147,063,181 
$143,216,002 
$246,033,182 
$254,036,069 
$345,211,318 
$389,303,150 
$330,852,925 
$494,953,609 
$277,650,272 
$27,756,420 
1 YEAR% CHAT 
168.0% 
31.0% 
-11.0% 
-18.0% 
11.0% 
26.0% 
31.0% 
••2.60% 
72.0% 
3.25% 
26.4% 
12.80% 
-15.01% 
49.50% 
-43.90% 
-63.34% 
*Includes all construction in Southwest Utah and not just St. George. 
** YTD April 3, 2009-compared to same time frame in 2008 
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The 1985 figures were influenced in part by an increase in city building permit 
fees. Several projects planned for late 1985 or for 1986 paid building permit fees 
early to save approximately $1,250 per permit. The increase in 2002 was 
influenced by the start of construction on a new IHC hospital, which contributed 
$58 million to the total. There was also another increase in building permit fees 
during the year increasing the number of permits requested before the change in 
fees. A new courthouse facility is planned in the historic district of St. George 
that will be situated on two city blocks that will have a total cost of over $30 
million dollars and which is under construction. 
Climate is the primary advantage for growth in the St. George area. The climate 
is nearly identical to Tucson, Arizona; winters are snow free and summers are 
warm; at night temperatures in the summer will drop as much as 40°. Palm 
Springs, Phoenix and other retirement areas have 15± degree warmer days in 
winter than St. George and will attract residents in winter more than summer. 
The St. George climate is very warm in July and August, but not as hot as other 
retirement areas. Golf, tennis, and other warm weather sports are played year 
around, resulting in considerable growth. 
Since this was a Church of Tesus Christ to Latter-Day Saints (LDS), or 
"Mormon's" Community from the beginning a Temple was built in the area for 
church ordinances and temple marriages. The location of the temple, coupled 
with the climate and proximity to the national parks and other recreation areas, 
has brought many LDS people to the area for retirement. These same favorable 
factors are attracting people from outside Utah who are not connected with the 
LDS Church but are looking for a conservative Christian lifestyle. 
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The Bloomington Community was the first major resort or retirement area to be 
built in St. George. Bloomington has developed into a good quality country club 
community, with condominiums, single-family lots and ranchettes for horse 
owners. Today, this project is considered to be a prime residential area, with 
approximately 1,700 full and part-time residents in an area of approximately 
1,200 acres. 
Other areas followed Bloomington, including Bloomington Hills, a large 
residential area southeast of St. George. This area has an 18-hole golf course and 
many single-family dwellings with about 1,400 home sites. 
Development projects have included Entrada, a golf course community located 
northwest of St. George as well as Coral Canyon located just off 1-15 in 
Washington/Hurricane. Coral Canyon is a large planned development on 
approximately 1,300 acres of Utah State Trust Lands. The development includes 
a golf course, commercial areas, as well as single-family home sites. Sun River is 
a large golf course planned development located south of Bloomington near the 
Utah / Arizona State line. This is a retirement community with a minimum age 
requirement of 55. 
Some planned new developments include the Sand Hollow Resort with 
approximately 2200 units. There is an 18 hole public play course with plans for 
another 9 hole executive course on an 800 acre development just west of Sand 
Hollow Reservoir. The McNeil Project is a 2,300 acre project which is located on 
the Winding River property near the Sand Hollow Reservoir called Elim Valley. 
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This will be an entire community that will consist of about 10,000 homes when 
finished. It will include an 18-hole public play course and will accommodate 
between 7,000 and 10,000 home sites. The Summit Hurricane Development 
Group is developing a 560 acre project east of Sullivan's Knoll. This project is 
50% complete, but has been placed on hold due to market decline. It will be 
developed for 1,800 home sites and a Jack Nicholas 18-hole public play golf 
course if developed as planned. Copper Bluffs has plans for an 18 hole golf 
course in association with a residential development situated north of Sky Rcinch 
(a fly in subdivision with a private runway).Other planned developments 
include South Mountain with approximately 1,800 units, Knoll Pasture in Santa 
Clara with approximately 1,000 units, the Lakes with nearly 2,000 units, Sienna 
Hills with approximately 1,500 to 2,000 units. Hidden Valley is underway with a 
community of 1,000 residences. The Ledges, has most of its phases completed 
and several more underway which will add approximately 2,400 units. However, 
this community has had many of its lots and homes returned to the bank 
resulting in downward pressure on values. It has a Matt Dye-design 
championship golf course which began operation in 2006. 
Also numerous condominium projects have been developed throughout the St. 
George area. Most new developments are located near one of the 12+ golf 
courses or other areas with good views. Numerous other projects have included 
one acre or larger developments, such as Kayenta, a single-family residential area 
on the far west side of Ivins which has 500 acres being developed into single-
family lots with a number of smaller residential developments in the Ivins area. 
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St. George is very arid, with annual rainfall running from eight to ten inches per 
year. The large mountains to the north capture winter snowfall and provide 
runoff water, which supplies culinary water. Much of the drinking water is 
obtained from deep wells owned by several of the local communities and made 
available to new developments as well as Quail Creek Reservoir located 
northeast of St. George in the Hurricane area. Another reservoir, Sand Hollow, 
was recently completed southeast of Quail Creek Reservoir. This reservoir will 
work together with Quail Creek to provide water to the area. The Washington 
County Conservancy district is working to provide more water to the area and 
recently raised impact fees for water to $4,500 per new residence to pay for 
future water development, including a proposed pipeline from Lake Powell. 
The city is served with bus service between major cities and has an airport served 
by a regional airline. There are current plans for the construction of a new 
airport in a location that will allow for larger airplanes and expanded growth. 
This replacement airport will provide safer, more convenient air travel and will 
aid economic growth and prosperity. Its estimated completion is 2012. The 
airport will include a 9,300 foot runway large enough to attract scheduled 
commercial jet airlines and business jets to fly into St. George. 
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St. George Airport Estimated 2011 Completion 
Sky West Airlines, home based in St. George, is currently the largest independent 
regional airline in the country and is associated with Delta and United for 
reservations and connections. SkyWest and Delta provide commercial air service 
to seven states through SkyWest alone, flying to the principle cities of Salt Lake, 
and Los Angeles. There are no rail services in this area. Local public 
transportation is provided by SUNTRAN and provides limited bus service, but is 
only available in St. George City. The St. George Shuttle provides public 
transportation to Salt Lake City and Provo, Utah, and Mesquite and Las Vegas, 
Nevada. 
St. George is conveniently located near many major cities by way of 1-15. The 
following chart shows the distances to these cities. 
Distance to various cities: 
Salt Lake City 
Las Vegas 
Los Angeles 
Denver 
Phoenix 
300 miles 
115 miles 
398 miles 
650 miles 
400 miles 
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1 Estimated Population Growth Washington County | 
[City 
| Apple Valley 
Enterprise 
Hildale 
|Hurricane 
|lvins 
|LaVerkin 
|Leeds 
|New Harmony 
|Rockville 
[St. George 
|Santa Clara 
|Springdale 
|Toquerville 
|Virgin 
[Washington City 
| Unincorporated 
Washington County 
%T* 
0.48% 
1.22% 
1.81% 
8.85% 
5.65% 
3.48% 
0.58% 
0.17% 
0.24% 
52.64% 
5.01% 
0.48% 
0.92% 
0.42% 
9.80% 
8.73% 
100.00% 
2005 
N/A 
1,563 
2,325 
11,376 
7,263 
4,475 
650 
225 
313 
67,680 
6,438 
613 
1,188 
538 
12,601 
7,762 
125,010 
2006 
582 
1,654 
2,462 
12,044 
7,690 
4,738 
794 
238 
331 
71,658 
6,816 
649 
1,257 
569 
13,341 
8,115 
132,356 
2007 
635 
1,746 
2,597 
12,707 
8,113 
4,999 
737 
251 
349 
75,602 
7,192 
684 
1,327 
600 
14,076 
8,662 
139,642 
2008 
693 
1,838 
2,735 
13,381 
8,543 
5,2.64 
782 
265 
368 
79,611 
7,573 
7'21 
1,397 
632 
14,822 
12,147 
150,079 
2009 
757 
1,934 
2,877 
14,076 
8,987 
5,538 
928 
278 
387 
83,745 
7,966 
758 
1,469 
665 
15,592 
13,884 
159,084 
2010 
826 
1,854 
2,430 
16,381 
10,477 
5,162 
980 
241 
319 
84,245 
9,325 
687 
1,514 
634 
22,858 
10,145 
168,078 
2020 
1371 
3,079 
4,058 
27,287 
17,436 
8,592 
1,623 
392 
532 
140,268 
15,532 
924 
2,519 
1,063 
38,285 
16,904 
279,864 
2030 | 
2036] 
4,583] 
6,008| 
40,512] 
25,886] 
12,756] 
2,4iq 
595] 
7W[ 
208,254] 
23,06l| 
1,163] 
3,742] 
1,566] 
57,05q 
25,099] 
415,5iq 
*2009 
The increase in population brought many new big-box retail stores into the area. 
WalMart opened a store in Hurricane and Home Depot r opened a second store 
on the west side of St. George near Santa Clara. Large retailers in the area that 
have completed new stores in the last 9 years include WalMart, Home Depot, 
Lowes, Target, Albertson's, Costco Sportsman's Warehouse and Kohls. Other 
midsize retailers include multiple Walgreens Stores, TJMaxx, PetCo, Best Buy, 
Bed, Bath and Beyond and others. The increase in retailers is the result of strong 
population growth in the area. 
Other major construction projects in the St. George area have included the 
completion of a 400,000+ square foot hospital in 2003 located on River Road. A 
few large ancillary medical facilities have been built on parcels adjoining the 
hospital. The completion of this hospital resulted in an increase in medical 
services that can be provided in the St. George/Washington County Area, 
including open-heart surgery. 
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A Blue Bunny Ice Cream manufacturing facility has also been constructed in the 
area. This facility when at full capacity will employ upwards of 300 people. 
Another major economic contributor to the area is tourism. The proximity to 
multiple national and state parks as well as national forests and recreation area 
make St. George an attractive location for tourists. Also adding to the tourism is 
the location of St. George on 1-15, which is the main northeast/southwest 
interstate freeway route, connecting Salt Lake and Denver with Las Vegas and 
Southern California. This benefits the motel and related industries year around. 
Zion National Park had record visitation during the 2008 year despite the overall 
slowing economy. 
Elevation in St. George is approximately 2,700 feet producing mild winters. 
Within a nominal one-hour drive, mountain areas over 10,000 feet [such as the 
Brian Head ski resort area, and Cedar Breaks] are accessible. 
The current trends for the city continue to be tied not only to the quality of life 
aspect, but also to cater to those buying for recreation, retirement, and weekend 
or winter vacation activity. The proximity to the heavily populated portions of 
Utah, from a driving time standpoint is very close. It is a five-hour drive from 
Salt Lake to St. George and a six-hour drive to Los Angeles, CA; this time factor 
brings tennis players and golfers into the area each winter weekend. 
Golfing is unusually popular in the State of Utah and is impacting the St. George 
area seasonally. The number of golf courses per capita in Salt Lake is greater 
than normally found throughout the country. Since people in this portion of the 
country drive considerably throughout the year, seasonally they drive to the first 
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location where they can escape the snow, enjoy a recreational activity, and then 
drive to Las Vegas in less than two hours for entertainment. This is a unique 
situation, which fills the golf courses in St. George for at least two weeks in 
advance through the winter season. 
Another factor influencing growth in St. George is the Interstate Highway 
system, now complete through the whole state. A monopoly advantage exists in 
St. George due to location. This is the first fair weather area south of the 
populated cities where winter snow is abundant. When combining the climate 
and quality of life available in the St. George area, growth should accelerate the 
demand for second homes, retirement and recreation for some time into the 
future. 
Employment 
The following is a current list of the Largest Employers in Washington County: 
Washington School District, Intermountain Health Care, Wal-Mart, St. George 
City, Dixie College, The Federal Government, SkyWest Airlines, Washington 
County, Cabinetec, Sunroc Corp, Cross Creek Manor, Lin's Supermarket, 
Boulevard Furniture, Albertsons, Cinnamon Hills Youth Center, and Red 
Mountain Spa. A major economic contributor to the area is the construction 
industry. With average population growth in Washington County being above 
5% during the past few years commercial and residential construction has 
benefited, providing for numerous jobs throughout the county. 
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Major Manufactures in the area include: Bomatics Plastics, Desert Laboratories 
Inc., Mikohn, Orgill, Pace American, Quality Park Products, Reid Ashman, Inc, 
St. George Foods, St George Steel Fabricating, Steton Technology, and Well's 
Dairy. 
HealthCare 
It is noted that as a retirement community Washington County may have greater 
than typical resources involved in the health care segment of the market. In this 
context, we also note, that a new IHC Hospital with 400,000+ square feet was 
completed November 2003 along with several off campus related buildings. 
Dixie Regional is a 245-bed hospital on two campuses in St. George; one on River 
Road and one on 400 East. In addition to tertiary level services like open-heart 
surgery and intensive care, available services include the Huntsman-
Intermountain Cancer, women's and children's services, the Dixie Joint Center, 
emergency deportation rehabilitation, hyperbaric medicine, bariatrics, behavioral 
medicine, outpatient and more. Brain and complex spinal surgeries , pediatric 
intensive care and subspecialties are planned to be added over the next decade as 
regional growth continues. This facility has drawn in a great number of health 
care providers to augment the existing medical staff within the area. This facility 
is a regional facility in character and will service not only the residents of 
Washington County, but will provide services in highly specialized area such as 
open heart surgery to the entire southern Utah area as well as parts of Arizona 
and Nevada. 
In Washington County there are 16 licensed youth treatment facilities who 
handle clients from all over the coimtry. These facilities are relatively invisible 
but have a profound impact both on employment in general and the number of 
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individuals classified within the health social service category. This number of 
youth treatment facilities also exceeds substantially those in other sections of the 
state. A major reason for the location of these facilities in the St. George and 
Washington County area is the isolation that can be provided for such facilities. 
As such, we would anticipate a significant increase, percentage wise, in the 
number of health care related employees. 
Endangered Species Issues Resolved 
Washington County is an area with endangered species. Because this area is 
perceived to be an environmentally sensitive areai, there has been much concern 
about population growth, which might damage the environment. In the early 
1990's development in some areas was stopped as a result of the Endangered 
Species Act, which prohibits endangering habitat of sensitive species. Through 
the intense concerted efforts of opposing groups, the issue is now believed to 
have been resolved which allows development to again continue. The 
Endangered Species Act provides for the formation of Habit Conservation Plans 
which designate habitat areas to preserve the species. The county has agreed to 
enhance and protect some lands specifically for the preservation of endangered 
species. The enhancements include restricting access to the lands by humans and 
stopping all development on the habitat lands. In return for preserving and 
protecting habitat sensitive areas, all other lands are open for potential 
development. The current Habitat Conservation Plan (HCP) has designated 
those areas that are to be preserved which amount to approximately 8,000 acres. 
These 8,000 acres cannot be developed. Privately owned land within the habitat 
area is being exchanged for other lands in the county in order to compensate 
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private landowners for the loss of their land. The way the plan works is that all 
areas which are not within the Habitat Conservation Area can be developed even 
if these other lands have endangered species on them. As a person applies for a 
building permit, he/she is to be notified if their land might have endangered 
species on it. An environmental specialist, paid for by the government, is sent to 
inventory the land and relocate any endangered species found. If a person 
suspects his land has endangered species on it, he may ask the government to 
inventory it before construction begins. After land has been inventoried, if 
endangered species are encountered, the land owner has no liability and work is 
not to be stopped. Every new building permit is charged $250 per acre plus some 
other fees to pay for the HCP employees and costs. The plan is set up to work 
automatically so that developers are notified when they apply for a building 
permit if their land is a sensitive area. However, developers in an area they 
suspect might have endangered species would probably be wise to notify HCP 
administration officials before beginning development. The local administrator 
is Bill Nader who can be contacted at (435) 634-5756. 
Regional Area Summary 
The Washington County area has seen strong population growth during the past 
two decades. All indications are that growth will continue, but at a slower rate 
than was seen in 2004-2006. During those few years, Utah was one of the fastest 
growing states in the United States and Washington County was one of the 
fastest growing counties in Utah. As population growth continues, it will require 
additional residential and commercial services. However, with the projected 
growth in population, it will take approximately 24 months to absorb the current 
inventory of lots and homes in Washington County before the market can 
stabilize to a normal supply and demand relationship. 
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MARKET SUMMARY 
The following is a summary of the building permits that have been issued in 
Southwest Utah over the past six years, coupled with a summary from the MLS 
on lots and acreage that have been sold during the past six years. The data does 
not include sales where no sales price was listed or for residential homes and 
condos with a sales price less than $50,000. 
1 Building Permits Issued in Southwest Utah | 
Permit 
SFR# 
Total$* 
Average 
2004 
1089 
$177,217 
$162,734 
2005 
4415 
$712,305 
$161,337 
2006 
2,827 
$545,963 
$193,124 
2007 
2,299 
$422,715 
$183,869 
2008 
899 
$171,207 
$190,442 
2009 ytd 1 
105 
$17,039 
$162,280 1 
|Dup/Twin 
Total $* 
Average 
44 
$4,132 
$93,909 
46 
$26,431 
$574,595 
64 
$27,093 
$423,337 
65 
$24,279 
$373,523 
3 
$ 572 
$190,790 
N/A 1 
-
-
|Apart/Condo 
Total $ * 
1 Average 
298 
$19,620 
$65,839 
NR 
NR 
NR 
NR 
NR 
NR 
152 
14987 
$ 98,599 
111 
7,654 
$68,963 
10 | 
$ 1,1161 
$ 111,629 J 
Commercial 
Total* 
|Average 
150 
$65,796 
$438,640 
381 
$135,140 
$354,699 
589 
$212,101 
$360,104 
569 
$210,400 
$369,772 
456 
$ 149,443 
$327,727 
9** 1 
$ 2,1751 
$ 241,699 1 
* In Thousands 4/1/2009 
Excludes two public buildings 
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Lot Sales j 
|Lots Listed 
|Lots Sold 
|Total Volume* 
1 Average Price 
[Median Price 
2004 
1,001 
1,010 
$79,336 
$78,551 
$59,450 
%A 
6.1% 
32.5% 
41.3% 
6.7% 
7.1% 
2005 
1,248 
954 
$113,868 
$119,358 
$92,750 
%A 
24.7% 
43.5% 
51.9% 
56.0% 
2006 
2197 
488 
$96,338 
$197,415 
$155,000 
%A 
76.0% 
65.4% 
67.1% 
2007 
2,057 
541 
$85,083 
$187,409 
$134,450 
%A 
10.9% 
2008 
1,678 
255 
$35,809 
$140,431 
$89,900 
%A 2009 ytd 
403 
36 
$2,670 
$74,171 
$65,000 
%A 
N/A 
N/A 
N/A 
*In Thousands 
Single Family Residences | 
Total Listings 
[Total Sales 
Total Volume* 
Average Price 
Median Price 
2004 
2876 
2,253 
$497,350 
$220,750 
$189,000 
%A 
27.0% 
52.4% 
80.3% 
18.3% 
18.2% 
2005 
3540 
2539 
$753,795 
$296,886 
$265,873 
%A 
23.1% 
12.7% 
51.6% 
34.5% 
40.7% 
2006 
4366 
1,986 
$697,975 
$351,448 
$291,388 
%A 
23.3% 
18.4% 
9.6% 
2007 
4,885 
1,655 
$567,262 
$347,162 
$286,988 
%A 
11.9% 
2008 
4,683 
1,415 
$433,934 
$306,667 
$254,900 
%A 2009 ytd 
1,063 
309 
$83,223 
$269,331 
$210,000 
%A 1 
N/A 
N/A 
N/A 
Condo/PUD | 
Total Listings 
Total Sales 
Total Sales $* 
Average Price 
Median Price 
924 
947 
$123,586 
$130,503 
$113,900 
4.3% 
42.6% 
46.4% 
2.7% 
1079 
933 
$158,612 
$170,002 
$150,000 
16.8% 
28.3% 
30.3% 
31.7% 
1204 
654 
$131,503 
$201,075 
$186,900 
11.6% 
18.3% 
24.6% 
1220 
498 
$95,297 
$194,484 
$180,150 
1.3% 1005 
348 
$61,857 
$177,749 
$155,000 
254 
64 
$8,177 
$126,831 
$118,950 
N/A 
N/A 
N/A 
* In Thousands 
Of the 255 lot sales reported in 2008 only 189 had the sales price listed. 
2009 Year to date numbers are through March. 
The information presented above has a certain amount of error, in that, it is taken 
from the MLS, and we are aware of MLS entries that are incorrect. In some cases, 
entries are listed in the wrong section. Also the MLS information represents only 
a fraction of the total market activity; this is especially true of single family 
residences in the price range below $250,000 and residential building lots, which 
are commonly not listed. Despite the limitations of the data, it does help paint a 
picture of overall market value. 
Overall, market activity has transitioned from rapid growth to retractions. The 
shift from rapid growth has caused many buyers to take a "wait and see" 
attitude. The largest decline is for residential lot values which are down 27% in 
the first quarter of 2009 compared with 2008 data and down 51% since 2007. 
There is some error in this data as there is a large variation of lot prices and there 
have been few reported lot sales in 2009 from which to compare. Also much of 
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the lower pricing structure seen in 2009 is from purchases of bank owned or 
distressed owner properties. 
Home prices have also declined, but the decline has not been as steep as that seen 
with vacant lots. There are still numerous bank owned properties and short sales 
on the market, which has lowered pricing. There are some signs of stabilization. 
It is expected that the residential market will stabilize and start to recover in the 
next 12-18 Months. 
Current Trends 
Single Family Home Sales by Size 
3/08 through 3/09 
$450,000 
$400,000 
$350,000 
$300,000 
$250,000 
$200,000 
$150,000 
$100,000 
$50,000 
$-
^R«Ba«WBBIB^A»i<WgMa^^ 
~t:s£„sa£ 
-1000-1500 sf 
1501-2000 sf 
2001-3000 sf 
Mar- Apr- May- Jun- Jul-08 Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar-
08 08 08 08 08 08 08 08 08 09 09 09 
Sale Date 
The above graph shows the average sales price for homes over the past year in 
certain size ranges. The 3,001-4,000 sf home sizes are less reliable due to few 
sales and a large variation in sales prices due to unfinished basements and other 
considerations. The graph shows a clear decline in housing prices over the past 
year. 
y
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Lot prices for single-family residential homes have declined in most market 
segments. Population growth is again expected to be steady for the current year. 
Construction seems to fuel the growth for the area. Sun River, a large retirement 
oriented housing development that is being marketed nationally, has maintained 
a strong position in the market. Commercial development has been stable. 
Utah State estimates Washington County's population by the end of 2009 to be 
159,084 with a projected increase to 168,078 in 2010 with a projected population 
of 279,864 by 2020. If the population increases at or near the levels projected it 
will require significant new construction to meet housing demands. 
Census data indicates a the typical household to have 2.7 people, which would 
require nearly 3,000 housing units in the county per year. Given current 
economic conditions, these projections appear to overstate actual demand as only 
1,000 permits for residential housing were pulled in 2008 which is only 1/3 of the 
projected demand based on population growth. Demand for new construction 
has been affected by the oversupply of existing housing in many segments of the 
housing market coupled with slowing growth due to a slower overall economy. 
However, the area is expected to see long term growth, as the standing inventory 
of homes is sold, we expect to see increased demand for residential building sites. 
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MARKET ANALYSIS 
Washington County saw rapid increases from the end of 2003 to the end of 2006 
with growth projections in the seven to ten percent range. Since that time there 
has been a decline that has brought prices closer to 2005 levels. The continued 
slide is not expected due to the constant population growth in the area. The 2005 
surge in demand resulted in most of the affordable housing inventories being 
sold, with most of the available building sites having been purchased. There was 
then a lag time between the raw land purchase and finished lots being put on the 
market. The result was a shortage of building lots, this drove prices up for both 
raw land and lots. The market is now seeing an abundance of lots and homes for 
sale. The following graphs were created using the local MLS for single family 
homes between $200,000 and $800,000, in the greater St. George and Hurricane 
area, and for attached Condominiums/Townhomes we used a range from 
$100,000 to $350,000. The following charts take the Days-on-Market from the day 
of listing to the date under contract, NOT the date the property closed. 
DOM=Days on Market 
IDATE RANGE 
Jan-Dec 2005 
Jan-Jun2006 
Jul-Dec 2006 
Jan-Jun 2007 
Jul-Dec 2007 
Jan-Jun 2008 
Jul-Dec 2008 
HOMES SOLD 
1918 
894 
854 
845 
646 
627 
459 
AVG PRICE 
$328,125 
$342,448 
$333,596 
$332,647 
$337,728 
$320,309 
$309,174 
Average DOM current listsings (4/2/09) 
AVG DOM 1 
113 
151 
116 
119 
85 
130 
92 
139 1 
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1 Single Family Homes Greater St. George | 
| 1800-2000 SF | 
2006 Total Year 
2007 Total Year 
2008 Total Year 
2009 To Date 
Total Sales 
Average 
Median 
Total Sales 
Average 
Median 
Total Sales 
Average 
Median 
Total Sales 
Average 
Median 
231 
$ 314,242 
$ 305,000 
163 
$ 314,610 
$ 305,000 
143 
$ 278,711 
$ 265,000 
29 
$ 227,087 
$ 200,000 
% ? I 
0.1% 
0.0% 
> . i . , • ; ; 
s ')_ -? <»/ J 
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Statistical information collected from Southern Utah Title has been included to 
show market activity from one year of the market to the next. The following is a 
summary of the market in Washington County; 
Washington County Sales By Area YTD MARCH 09 
Provided by Southern Utah Title 
0 20 40 60 80 100 120 140 160 180 200 
www.sutc.com 
MLS • FSBO Two Year coparison of YTD Sales Totals by GEOGRAPHICAL LOCATION 
As indicated by the above chart, the sales in the Washington County area have 
decreased across the board in volume. When the actual sales are calculated for 
the last three years, there was an increase of 3% from 2006/2007. However, this is 
a bit misleading as the actual changes were in very specific market segments. 
Mainly decreases were seen in the $500,000 to $1,000,000+ single family home 
value range with the associated vacant lots. 
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3-month Comparison 
SOUTHERN UTAH TITLE 
"P9*pkY<mCMnTruxi*aChmp*fW<rId>< 
J * • • • - • ; : - • = 
I BS-Feb 
1 19-Feb j 
1 « 
kil 
23 
V. " • 
J ' 1 ifl V U_JL 
S0-300K S300K-400K $400K-5O0K S5Q0K-600K S600K-750K S750K-1M S1M+ 
APP000054 
Morley & McConkie, LC 43 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Casa Grande & Casa Sonoma St George, UT 
The previous chart is a good representation of the market activity. Homes below 
$500,000 are selling in the 10 to 21 month range and homes above $600,000 to 
$1,000,000+ are having a difficult time selling within standard marketing times with 32 
months being the low and 75 months being the high. All indications are that the 
market has declined through December 2008 with some recent indication that the 
market is starting to stabilize as buyers are returning. However, it will take several 
years for the market to fully recover and for supply and demand to be in balance. 
Number of Months of Listed Inventory 
@ Price Points 
October - March 2009 
^^li^^S0PTHERIfl3TAHTinLE 
. Nov 
[January 
[Feb 
I Mar 
#of 
Months 
to Absorb 
SO-S300K 5300K - $400K $400K-$500K $5OOK-$60OK 
CityrifM fcy I M M « I Utah tl 
$600K-$750K $750 K-$1,000,000 
(435) 634-4037 
$1M+ 
MARKET SUMMARY 
The overall picture indicates that our market has softened in sales volume and 
price for the last 18 months and now appears to be stabilizing. However, there is 
a surplus of inventory to sell off before we can call the market stable. 
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COMMERCIAL 
Office Space 
WASHINGTON COUNTY OFFICE MARKET OVERVIEW 
Provided by NAI Utah Commercial Real Estate http://www.naiutahsouth.com 
Asking Lease Rates (NNN) Class A 
I UEfE^^M $1.35 | 
^ ^ ^ ^ ^ ^ ^ H Average H K I S E ^ I 
H H H H H I Vacancy H E X S S H 
I Stabilized Vacancy 
2008 Ending Inventory 
Built in '09 YTD 
2009 YTD Inventory 
| Under Construction 
| New Construction Absorption 
| New Construction Vacancy 
Class B 
$1.20 
$1.03 
12.3% 
Class C 
$1.00 I 
$0.92 
16.3% I 
11.5%| 
3,163,642 
23,000 
3,186,642 
57,000 
94,000 
36.0%l 
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New construction in the St. George Office market was steady for most of 2007 
and then dropped considerably in 2008. In 2008, approximately 224,642 square 
feet of new office space was completed. This has dropped off and only 57,000 sf 
is under construction in 2009. Because of the large amount of new space added 
to the market, the vacancy rate has increased from 7.8% at mid-year 2007, to 
11.5% at the end of first quarter 2009. The absorption rate has been slow with 
increasing vacancy. Due to the slower market there are few properties being 
constructed and lease rates are declining. There are fewer projects in the 
development and construction phase from a year ago. It is estimated that less-
than 81,000 square feet of new construction projects will be completed in 2009. 
Accordingly, the vacancy rate is expected to remain steady as the growth and 
expansion of office users in the market is expected to stay paced with new 
construction office users looking for space have more choices than they have had 
in recent history, and competition among owners has placed some downward 
pressure on lease rates. 
The greatest affected will not be the new construction projects, but the older 
spaces that are becoming increasingly less desirable. In the short term, lease 
rates soften, but the long term expectation is for rates to slowly increase again 
with the continued growth and expansion of the market. 
APP000057 
Motley & McConkie, LC 46 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. Machine-generated OCR, may contain errors.
Industrial 
WASHINGTON COUNTY INDUSTRIAL MARKET OVERVIEW 
Asking Lease Rates (NNN) 
^ ^ ^ ^ | Average 
1 Stabilized Vacancy 
2008 Ending Inventory 
Built in '09 YTD 
2009 YTD Inventory 
Under Construction 
New Construction Absorption 
| New Construction Vacancy 
< 20,000 SF 
| $0.70 
$0.48 
> 20,000 SF 
$0.55 1 
$0.46 
21.3% 
7,978,000 
160,000 
8,138,000 
68,000 
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The Washington County industrial market continued had steady growth through 
2007, including national manufacturers and distributors looking to expand or 
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relocate to the west. This included companies such as Viracon that finished 
construction on a 235,000 square foot building in the area. In 2008 the demand 
dropped considerably resulting in an increase in vacancy from 7.1% in 2006 to 
21.3% currently. 
Approximately 183,000 square feet of new industrial space will be completed in 
2009, About 313,000 square feet of space was finished in 2008, which has helped 
push the vacancy rate higher. The higher vacancy and lower absorption has 
pushed lease rates lower. 
$0.70 -T aase Rau-w * 
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Adding to the activity and expansion of local companies in Washington County, 
the EDCU (Economic Development Corporation of Utah) has seen interest from 
out of state industrial users looking to expand or relocate to Utah. They have 
been providing them with detailed information on sites and buildings that are 
available in Southern Utah; this has helped create additional interest in the area. 
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Several larger companies have located to the community based on this 
cooperative effort including, Milliken & Company. Viracon and Orgill Inc. 
Because of this effort we expect to see additional companies move to Washington 
County for company expansion or relocation. 
Retail 
WASHINGTON COUNTY RETAIL MARKET OVERVIEW 
Asking Lease Rates (NNN) 
^^^^^M Average 
B I ^ I H I Vacancy 
1 Stabilized Vacancy 
1 2008 Ending inventory 
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Anchored 
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The retail market in St. George during 2008 expanded, with 386,000 SF completed 
as several new national retailers came into the market absorbing a large portion 
of this square footage. There was an additional 229,000 square feet of retail space 
built increasing the vacancy from 5.7% in 2007 to 10% at the end of the year in 
2008. 
Several existing retail projects saw major renovations/expansions in 2007. The 
Red Cliffs mall began its overhaul early in 2008, with Barnes & Noble that 
opened in May of 2008. The Zion Factory stores were re-faced with the hope that 
the project would maintain viability in the retail in the market: we anticipate 
gradual changes in the tenant mix to reflect their new "model" to attract 
"upscale" business. 
Several new retail projects and developments were completed in the second half 
of 2007. Office-Max and Roberts Arts & Crafts in Cotton Mill II were completed. 
Tai Pan Trading, the largest retailer added to market in 2007, opened. Staples 
opened a new stand alone store on Bluff Street. The Festival Plaza near Costco 
also added several small tenants to the market. 
Several projects are slated to begin in 2008/2009 including Red Rock Commons 
(former Settler's RV Park) at River Road and 100 South, Red Cliffs Square at Red 
Cliffs Drive and 850 North, Dixie Commons at Dixie Drive & Plantation Drive, 
Boulder Springs at River Road and 145 South, Zion Gateway at SR-9 in 
Hurricane and Super WalMart at SR-9 and M00 West. However, with the 
increase in vacancy rates only 118,000 square feet is still proposed for 2009. 
Many of the planned projects may not be built as vacancy has increased and lease 
rates have declined. 
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RETAIL OVERALL VACANCY/TOTAL INVENTORY-FIVE YEAR HISTORY 
Vacancy 
Total Inventory 
2004 2005 2006 2007 2008 
7.0% 3.9% 3.3% 4.3% 5.9% 
3,420,000 3,665,000 3,955,000 4,440,000 5,724,000 
OVERALL MARKET CONCLUSION 
The market is undergoing adjustments after several years of very rapid 
expansion. Most predict a softer market through the majority of 2009 while 
housing inventories and prices adjust. However, there is some indication that 
the supply side has slowed sufficiently enough to allow demand to catch up in 
2009 resulting in a stabilization of the lease/vacancy rates. Credit markets are 
undergoing changes that have affected buyer's ability to qualify for new loans 
which has future impact on the number of buyers available to purchase property. 
In the long run, Washington County is expected to have long term sustainable 
growth and is considered to have viable long term market. There is still a steady 
increase in population for all of Washington County therefore, we expect long 
term stability following the short term downturn. 
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NEIGHBORHOOD DESCRIPTION 
Location 
The subject is the apartment buildings that are located in central section St 
George on the corner of 700 South and 700 East. The neighborhood is defined as 
the central section of St. George located south of Skyline Drive, north and east of 
the freeway and west of Bluff Street. 
Land Use 
Land use in the central section of St. George is diverse with commercial 
development along the original business loop from the freeway on St. George 
Blvd and Bluff Street. Secondary commercial development is found along 
Tabernacle, Main Street and some of the side streets in the central section of St. 
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George. The defined neighborhood has a large concentration of public land uses 
that include Dixie State College, East Elementary, West Elementary, Dixie Middle 
and High School, City offices, District Court House, Central Library, several 
public parks. Other uses include a number of historic religious facilities along 
with a historic housing section with several tourist stops in this area. 
Residential housing is likewise diverse with a wide range of residential housing 
that includes small older homes to newer semi custom built homes on some of 
the peripheral areas. Over the past thirty years many of the old city lots have 
developed as small townhouse and condo developments. There are residential 
apartments scattered throughout this section of town with a high concentration 
of residential apartments within several blocks of Dixie College. 
Neighborhood Access 
Primary area access is from St. George Blvd on the north end neighborhood, 
Bluff Street on the west end of the neighborhood and River Road along the east 
end of the area. 700 South Street is a primary neighborhood access street that 
runs east from Bluff Street to River Road and provides access to a number of 
residential areas on the south end of the neighborhood. 700 East Street is a 
primary access road that runs south of St. George Blvd to 700 South Street and 
runs along the west boundary of Dixie College. The area is considered to have 
good access with freeway access within a mile. 
Predominant Age and Values 
Central St George consists of older homes with some that were built in the early 
1900's. Values for homes in the area range from $120,000 to $300,000 with a 
predominate value of $150,000 to $250,000. A DDOnnnftA 
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Street Address 700 E 700 S MSA/MD Code 
City Name ST GEORGE State Code 4V 
] State Abbreviation UT County Code 
Zip Code 84770 Tract Code 
MSA Code: 41100 State Code: 49 County Code: 053 Tract Code: 2713,00 
Summary Census Demographic Information 
3 Tract Income Level 
J Underserved or Distressed Tract 
12008 HUD Estimated MSA/MD/non-MSA/MD 
1 Median Family Income 
I 2008 Est Tract Median Family Income 
i 2000 Tract Median Family Income 
Middle 
No 
$51,500! 
! 
$42,745 
$34,676 
, j 
Tract Population 
Tract Minority % 
Minority 
Population 
Owner-Occupied 
Units 
1- to 4-Family 
Units 
3832 1 
22.57 
865 
552 
915 
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Census Income Information 
j Tract Income Level 
i j 
2004 MSA/MD/statewide non-MSA/MD 
Median Family Income 
2008 HUD Estimated MSA/MD/non-
j MSA/MD Median Family Income 
| % below Poverty Line 
Middle 
$41,77 j 
7, 
$51,50 ; 
0 
27.23 i 
j 
Tract Median Family 
Income % 
2000 Tract Median 
Family Income 
2008 Estimated Tract 
Median Family Income 
2000 Tract Median 
83.00 
$34,67 | 
6 
$42,74 1 
5 
$28,26 1 
Census Population Information 
j Tract Population \ 
I Tract Minority % 
j Number of Families 
j Number of Households : 
j Non-Hispanic White j 
J Population 1 
i 
3832! 
22.5! 
7J 
803 : 
1227 j 
2967 j 
asssi s ass zzx-—— "'" ss—™~~-*~.*.^~~*.~~^ 
Tract Minority Population j 
i 
American Indian Population | 
Asian/Hawaiian/Pacific Islander j 
Population \ 
, _ .. _.„ j 
Black Population 
Hispanic Population 
! 
86 | 
5 
13 
0 
11 
0 
30 
52 
3 
Census Housing Information 
] Total Housing Units j 
j 1- to 4- Family Units ! 
j Median House Age (Years) 
1300: 
915 
_iii 
Owner-Occupied Units 
Renter Occupied Units ! 
Vacant Units 
552 1 
631 
117 
Development Trends 
The central section of St. George is pretty much built out with only a few random 
city lots left undeveloped scattered around the area. City of St. George has 
undertaken a significant effort to revitalize the downtown section of the city with 
new a city park and city sponsored activities in the historic commercial section of 
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Casa Grande & Casa Sonoma St George, UT 
the city. Construction is just starting on a thirty million dollar justice center. Most 
of the major banks have regional offices in the central section of St. George which 
has help to maintain the commercial viability this area. 
New big box retail is taking place on the peripheral sections of the city near 
freeway interchanges. Large residential developments are taking place 
throughout the city in areas where vacant land is more readily available. 
Summary 
The subject is well located in the defined neighborhood within a block of Dixie 
College and near neighborhood commercial services. The area is nearly fully 
built out with little vacant land available for development. The neighborhood is 
considered to be stable. Some of the older areas where decline is likely are seeing 
revitalization which has improved some of the older residential neighborhoods. 
The area is considered to be an average residential area for entry level housing. 
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SITE DESCRIPTION 
GENERAL DESCRIPION 
The property consists of two parcels of land that contain a total of 1.2 acres for 
the 24 units and five parcels containing 0.79 acres for the 13 units. The Building 
improvements consist of three buildings with twenty four residential apartment 
units and five building containing 13 units. 
SITE MAP 
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PHYSICAL FEATURES 
The site is situated on the northeast corner of 700 South and 700 East with 264 
feet of frontage along 700 South Street. The site is nearly level, near street grade 
with good overall physical features. The site is fully useable. 
SITE ACCESS 
The site has frontage and access from both streets on which the site has frontage. 
Both 700 South Street and 700 East Streets are owned and maintained by the City 
of St. George. One driveway access is available from 700 South Street to the 
central parking area. The property has a shared access with the access point from 
the parcel north of the subject with an easement across the north parcel to the 
parking area found on the subject site. Access to the property is considered 
adequate. 
NUISANCES AND HAZARDS 
We are aware of no nuisances or hazards that would have an adverse impact 
upon the subject property. We assume that the improvements are designed for 
the soil found on site. 
FLOOD INFORMATION 
The property is not reported to be found in a 100 year flood zone based on the 
most recent FEMA flood map information Panel 0018E Community Number 
490177 dated January 7, 2007 
See the following flood map information. 
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Zoning Map 
The site is currently found in an R-3 zone which allows high density residential 
development. 
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ZONING MAP 
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Density was reduced several years ago. The project has a density of 20 units per 
acre. The building improvements are a legal non conforming use as the current 
density could not be achieved with the current zoning requirements. 
APP000071 
Morley & McConkie, LC 60 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
UTILITIES 
Power: St. George City 
Water: St. George City 
Sewer: St. George City 
Phone: Qwest 
Natural Gas: Questar 
Utilities are attached to each of the units. Power is individually metered. Water is 
a single meter and paid by the landlord. 
SUMMARY 
The property consists of two parcels of land that contain a total of 1.2 acres for 
the 24 units and five parcels containing 0.79 acres for the 13 units. The Building 
improvements consist of three buildings with twenty four residential apartment 
units and five building containing 13 units. The site is level with good overall 
physical features with adequate access. Utilities are on site. No serious adverse 
physical features are apparent. 
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BUILDING IMPROVEMENTS 
The subject property consists of three building that contain a total of 24 units 
with 24,702 square feet. The buildings are reported to have been built in 1985. 
There are 16 two bedroom units and 8 three bedroom units in the complex. The 
building breakdown is as follows: 
24 Unit Building 
Building # UniiMix Size Total 
Building 1 
Building Total 
Building 2 
Building Total 
Building 3 
Building Total 
Total Building Area 
2 Units 2 BR 
2 Units 2 BR 
2 Units 3 BR 
2 Units 2 BR 
2 Units 2 BR 
6 Units 3 BR 
4 Units 2 BR 
4 Units 2 BR 
920 SF 
979 SF 
1,189 SF 
920 SF 
979 SF 
1,189 SF 
920 SF 
979 SF 
1,840 SF 
1,958 SF 
3,796 SF 
2,378 SF 
1,840 SF 
1,958 SF 
6,176 SF 
7,134 SF 
3,680 SF 
3,916 SF 
14,730 SF 
24,702 SF 
As indicated above the three bedroom units contain 1,189 square feet of living 
area on two floors. Each of the three bedroom units have the same floor plan 
with a living room, kitchen and dining are with a small half bath and laundry 
area on the main floor with three bedrooms and one bath on the second floor. 
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13 Unit Building 
Building # Unit Mix Size Total 
Building 1 2 Units 3 BR 1,189 SF 2,378 SF 
Building 2 2 Units 3 BR 1,189 SF 2,378 SF 
Building 3 2 Units 3 BR 1,189 SF 2,378 SF 
Building 4 4 Units 3 BR 1,189 SF 4,756 SF 
Building 5 3 Units 3 BR 1,189 SF 3,567 SF 
Total Building Area 15,457 SF 
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LIVING 
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20.50' 
MAIN FLOOR 
28.00' 
30.00' 
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20.50* 
UPPER FLOOR 
30.00' 
1 Living Area 
I First Ro or 
I A1:205x28.0 = 
I Second Roor 
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SKETCH CALCULATIONS 
Total Living Area 
Perimeter Area 1 
574.0 1 
574.0 1 
615.0 I 
615.0 I 
1189.0 I 
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The two bedroom units have two floor plans that are similar to each other, but 
there is a small difference in size. The first floor plan contains 920 square feet and 
the other contains 979 square feet. Both unit types have all of the living area on 
one floor with these units stacked in a two story building. Each of the units have 
a living room, kitchen with a small dining area, two bedrooms and one large bath 
with a laundry area in the bathroom. Each of the units have a small covered 
deck or patio with access from the larger of the two bedrooms. 
Building construction quality is rated as average quality class D construction as 
defined by Marshall Swift. The buildings are frame construction over poured in 
place concrete footings and slabs with a pitched roof truss system. Exterior 
veneer is concrete based stucco with a concrete tile roof. Glazing consists of 
standard aluminum frame thermo windows. Interior finish is standard wood 
frame partition walls with painted drywall on the walls and ceilings. Interior 
doors are standard hollow core masonite. Floor coverings are a mix of carpet 
with tile or vinyl in the kitchen and bathrooms. Kitchen cabinets are basic stained 
wood with laminate counters. Appliances consist of drop in oven/range with a 
dishwasher, refrigerator. Heating cooling and ventilation consist of roof mounted 
electric heat pumps. Yard improvements consist of basic landscaping around the 
units with some wood fencing around the back yard of interior units. There is not 
common recreational amenities associated with the project. Each unit has two 
designated open parking stalls along with a small guest parking area. 
Landscaping is considered to be typical for a project of this type. 
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SKETCH CALCULATIONS 
Total Living Area 
Total Patio/Deck Area 
Perimeter Area I 
564.3 I 
355.4 I 
919.7 I 
609.0 I 
370.1 I 
979.1 I 
1898.8 I 
79.3 
79.3 I 
70.9 I 
70.9 I 
150.2 I 
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Overall condition of units is considered to be average. Six of the three bedrooms 
units are reported to have been remodeled with new cabinets, appliances, floor 
coverings and paint. Five of the two bedroom units are reported to have been 
completely remodeled with new cabinets, appliances, floor coverings and paint. 
An additional five of the two bedroom units have been partially remodeled 
ranging from new appliances, paint or floor coverings. Given the age and 
condition of the buildings, the improvements are believed to have an effective 
age of about 15 years due to the ongoing improvements made to the property 
over time. The remaining economic life is estimated to be at least 30-35 years. 
The property has a history of stabilized rent but the market has softened 
significantly and the subject has had insufficient marketing efforts in the past 6 
months. There is typically a 10% vacancy for similar properties, but the current 
vacancy is 27%. Current rental rates are on the upper end of the range based on 
my residential rent survey of the area. 
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HIGHEST AND BEST USE 
Legally Permissible 
The subject property is zoned R-3. The R-3 zone is a multiple family zone that 
allows high density residential development. The zone is designed for residential 
apartments, conditions and townhouse unit. Current zoning requirements have 
reduced the density to about 16 units per acre. However, when the subject units 
were built, the zone allowed up to 24 units per acre. Current zoning requires at 
least one covered parking stall per unit. Student housing requires one parking 
stall per student. 
Physically Possible 
The site contains seven adjoining parcels. The 24 units are on two parcels that 
create an L shaped site that contain a total of 1.2 acres. The 13 units are on 5 
smaller parcels that equal 0.79 acres. The total site is nearly level, near street 
grade with good physical features. From a physical perspective, size is the only 
limiting factor associated with the site. 
Financially Feasible 
From a financially feasible standpoint the property is located within a block of 
Dixie State College and is well located with respect to other elementary and high 
schools. Neighborhood shopping is within a block. The property is ideally suited 
for high density residential housing. The rental market is historically stabilized 
with rental rates either staying level or slightly increasing over time. It is my 
opinion that the current downturn in rent is a short term problem and will 
stabilize over time. The rent used for the opinion of value is consistent with the 
current market and indicates that the improvement of the subject as multi-family 
is the highest and best use. 
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Maximally Productive Use 
As mentioned in the financially feasible section, the maximally productive use 
would be that brings the highest return to the land. In this case, the site has 
maximum use with improvements that generate income well beyond what could 
be supported by the vacant site. Existing building improvements are considered 
to be the highest best use of the site. 
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VALUATION 
There are three general approaches to value where real estate is concerned which 
include Replacement Cost, Sales Comparison and Income Capitalization 
approaches to value. 
The sales comparison approach compares properties of like character that have 
recently sold in the market and derives indication of value where the subject 
property is concerned from those sales. The reliability of this approach to value is 
subject to the quality of the available sales data. The more similar the sales are to 
the subject property, the more reliable this approach to value. There are 
reasonably similar sales data available for the subject property. 
The cost approach to value analyzes the replacement or reproduction cost of the 
subject property, calculating the impact of depreciation and other types of 
obsolescence that may detract from the building and calculates land value in, 
providing an indicator of market value. Given the age of the property, cost 
approach is considered to be unreliable given the difficulty in estimating the 
effects of obsolescence. The cost approach to value is not developed for this 
property. 
The third approach is the income capitalization approach. This approach is 
particularly useful where the improvements eire income producing. In this 
approach, the ability of a property to generate an income stream, and the quality 
and duration of that stream is examined in order to estimate what a prudent 
investor would pay for that property. As the property is an income producing 
property, this approach to value provides a reliable indication of value. 
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In this case the direct sales comparison and income capitalization approach to 
value are developed. The approaches to value are reconciled and a final value 
derived based on the approach to value that is judged to be most reliable. 
SALES COMPARISON APPROACH 
The sales comparison approach to value is developed by searching the St, George 
market for apartment building sales. I was able to locate four closed apartment 
building sales in St. George as well as the subject's previous sale. One closed in 
2006 and two of the sales closed in 2007 with another two that closed in 2008. The 
information was gathered and verified and is presented on the following data-
sheets. 
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Casa Grande & Casa Sonoma St George, LIT 
Multi-Family Sale No. 1 
'*-' 
w 
; sW 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
19 
4-Plex 
Pine View Terrace 
652 N 2720 E, Saint George, Washington County, Utah 87790 
652 N 2720 E 
SG-PIVT-2 
Sale Data 
Grantor 
Grantee 
Sale Date 
Conditions of Sale 
Sale History 
Verification 
Valine, Diane 
Karg, Manfred and Karoline 
October 31, 2007 
Cash 
There appears to be a sale in 2005 but no details available 
Craig Barr; redcliffsinfo.net, April 02, 2009; Other sources: MLS #07-
91680, Confirmed by Damon P. Lawlis 
Sale Price 
Downward Adjustment 
Adjusted Price 
$650,000 
$51,000 Personal Property 
$599,000 
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Land Data 
Land Size 
Zoning 
Topography 
Utilities 
Unit Type 
3 Bed 1.5 bath 
Total Units 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
NetSF 
General Physical Data 
No. of Buildings 
Construction Type 
HVAC 
Parking 
Stories 
Utilities with Rent 
Year Built 
Income Analysis 
Potential Gross Income 
Vacancy 
Effective Gross Income 
Expenses 
Net Operating Income 
Indicators 
Sale Price/Gross SF 
Sale Price/Unit 
Occupancy at Sale 
PGIM 
EGIM 
Expenses/SF 
Expenses/Unit 
Expenses as % of PGI 
Expenses as % ofEGI 
Overall or Cap Rate 
NOI/SF 
NOI/Unit 
Remarks 
0.310 Acres or 13,504 SF 
R-3, Multi-Family 
Level 
Improved Lot 
Unit Mix 
No. of Mo. 
Units Size SF Rent/Mo. Rent/SF 
4 1,307 $800 $0.61 
4 
1,307 
$800 
$0.61 
5,228 
1 
Stucco/Wood Frame 
Elec/Gas Heat Pump 
1 Covered per Unit 
2 
Water, Sewer, Trash Collection 
1997 
$38,400 
$3,840 
$34,560 
$10,200 
$24,360 
$124.33 
$162,500 
100 
16.93 
18.81 
$1.95 Gross 
$2,550 
26.56% 
29.51% 
3.75% 
$4.66 Gross 
$6,090 
There was a $5,000 bonus to any buyers agent. Loan could be assumed with a "wrap" loan but no release. 
Units are good quality and in good condition 
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Casa Grande & Casa Sonoma St George, UT 
Multi-Family Sale No. 2 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
Sale Data 
Grantor 
Grantee 
Sale Date 
Conditions of Sale 
Sale History 
Verification 
Sale Price 
Adjusted Price 
Land Data 
Land Size 
Zoning 
Topography 
Utilities 
20 
4-Plex 
Kimberly Properties 
2608 E 750 N, Saint George, Washington County, Utah 87790 
2608E750N 
SG-PNCN-2-8 
Kimberly Properties 
Ronald and Susan Koyle 
February 21, 2008 
Cash 
No Sales in 36 Months 
John Houston; 435-680-7355, April 02, 2009; Other sources: MLS 
#07-94185, Confirmed by Damon P. Lawlis 
$565,000 
$565,000 
0.310 Acres or 13,504 SF 
R-3, Multi-Family 
Level 
Improved Lot 
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Unit Type 
3 Bed 2 Bath 
3 Bed 2 Bath 
3 Bed 2 Bath 
Total Units 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
NetSF 
General Physical Data 
No. of Buildings 
Construction Type 
HVAC 
Parking 
Stories 
Utilities with Rent 
Year Built 
Income Analysis 
Potential Gross Income 
Vacancy 
Effective Gross Income 
Expenses 
Net Operating Income 
Indicators 
Sale Price/Gross SF 
Sale Price/Unit 
Occupancy at Sale 
PGIM 
EGIM 
Expenses/SF 
Expenses/Unit 
Expenses as % of PGI 
Expenses as % of EGI 
Overall or Cap Rate 
NOI/SF 
NOI/Unit 
Remarks 
i n * 
Unit Mix 
No. of 
Units Size SF 
1 1,126 
1 1,126 
2 1,126 
4 
1,126 
$781 
$0.69 
4,504 
1 
Stucco/Wood Frame 
Elec/Gas Heat Pump 
1 Covered per Unit 
2 
Rent/Mo. 
$825 
$800 
$750 
Water, Sewer, Trash Collection 
2003 
$37,500 
$3,750 
$33,750 
$9,828 
$23,922 
$125.44 
$141,250 
100 
15.07 
16.74 
$2.18 Gross 
$2,457 
26.21% 
29.12% 
4.23% 
$5.31 Gross 
$5,981 
l^i- V ^ W . £ W , V 
Mo. 
Rent/SF 
$0.73 
$0.71 
$0.67 
- J. 
There was a $5,000 bonus to any buyers agent. Loan could be assumed with a "wrap" loan but no release. 
Units are good quality and in good condition 
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Casa Grande & Casa Sonoma St George, UT 
Multi-Family Sale No. 3 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
21 
4-Plex 
Homecomings REO 
1072 S 430 E, Saint George, Washington County, Utah 87790 
1072 S 430E 
SG-WM-14 
Sale Data 
Grantor 
Grantee 
Sale Date 
Conditions of Sale 
Sale History 
User 4 
Verification 
Homecomings Bank 
BEAVER DAM PROPERTY LLC 
June 16, 2008 
Cash 
Two apparent Sales in 36 Months, no details available. 
It was listed for $649,900 so I am sure it sold for slightly less 
Donn Williams; 435-705-0066, April 02, 2009; Other sources: MLS 
#08-98037, Confirmed by Damon P. Lawlis 
Sale Price 
Adjusted Price 
$410,000 
$410,000 
Land Data 
Land Size 
Zoning 
0.330 Acres or 14,375 SF 
R-3, Multi-Family 
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Topography 
Utilities 
Unit Type 
3 Bed 2 Bath 
Total Units 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
Level 
Improved 
No. of 
Units 
4 
4 
1,108 
$750 
$0.68 
Lot 
Unit Mix 
Size SF 
1,108 
Rent/Mo. 
$750 
Mo. 
Rent/SF 
$0.68 
NetSF 4,432 
General Physical Data 
No. of Buildings 
Construction Type 
HVAC 
Parking 
Stories 
Utilities with Rent 
Year Built 
Income Analysis 
Potential Gross Income 
Vacancy 
Effective Gross Income 
Expenses 
Net Operating Income 
Indicators 
Sale Price/Gross SF 
Sale Price/Unit 
Occupancy at Sale 
PGIM 
EGIM 
Expenses/SF 
Expenses/Unit 
Expenses as % of PGI 
Expenses as % of EGI 
Overall or Cap Rate 
NOI/SF 
NOI/Unit 
Remarks 
1 
Stucco/Wood Frame 
Elec Heat Pump 
1 Covered per Unit 
2 
Water, Sewer, Trash Collection 
1995 
$36,000 
$3,600 
$32,400 
$9,360 
$23,040 
$92.51 
$102,500 
100 
11.39 
12.65 
$2.11 Gross 
$2,340 
26.00% 
28.89% 
5.62% 
$5.20 Gross 
$5,760 
This sale is a Bank REO. The bank did not want to hold the units, so they were sold for a discounted REO 
price. 
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Casa Grande & Casa Sonoma St George, UT 
Multi-Family Sale No. 4 
Property Identification 
Record ID 
Property Name 
Address 
Location 
Tax ID 
14 
Casa Grande Apartments 
735 E 700 S, Saint George, Washington County, Utah 84770 
Central St George 
SG-760-ASG-752-A 
Sale Data 
Grantor 
Grantee 
Sale Date 
Property Rights 
Financing 
Verification 
California Benefit Inc 
Davco Management 
December 01, 2006 
Lease Fee 
Owner Financed 
David Fisher; Other sources: Purchase Contract, Confirmed by Craig 
Morley 
Sale Price 
Cash Equivalent 
Adjusted Price 
$2,506,800 
$2,506,800 
$2,506,800 
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Land Data 
Land Size 
Zoning 
Topography 
Utilities 
Shape 
Landscaping 
Fencing 
Unit Type 
2 Bedroom 
3 Bedroom 
Total Units 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
NetSF 
General Physical Data 
No. of Buildings 
Construction Type 
Electrical 
HVAC 
Parking 
Stories 
Ceiling Height 
Utilities with Rent 
Unit Amenities 
Year Built 
Condition 
Income Analysis 
Potential Gross Income 
Vacancy 
Effective Gross Income 
Expenses 
Net Operating Income 
1.200 Acres or 52,272 SF 
R-3, Multi-Family 
Level 
To Property 
L Shaped 
Mature/Average 
Fence 
Unit Mix 
No. of 
Units Size SF Rent/Mo. 
16 950 $700 
8 1,189 $829 
24 
1,030 
$743 
$0.72 
24,712 
3 
Frame/Stucco Veneer 
220 
HP/Central 
Open 
2 
8 
Water, Sewer 
Patios/Balconies 
1985 
Average 
$215,040 
$15,052 
$199,988 
$44,000 
$155,988 
Mo. 
Rent/SF 
$0.74 
$0.70 
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Casa Grande & Casa Sonoma z>t Kjcorgt, u i 
Indicators 
Sale Price/Unit 
PGIM 
EGIM 
Expenses/SF 
Expenses/Unit 
Expenses as % of PGI 
Expenses as % of EGI 
Overall or Cap Rate 
NOI/SF 
NOI/Unit 
Remarks 
$104,450 
11.66 
12.53 
$1.78 Gross 
$1,833 
20.46% 
22.00% 
6.22% 
$6.31 Gross 
$6,500 
The buyer raised the rents immediately after the purchase. About 8 units that were vacated were remodeled 
by the new owner. Rent standards were relaxed with minimal qualification requirements. Rents were 
increased on the 2 bedroom units to $820 to $870 per unit. 3 Bedroom units were increased from $800 per 
month to over $1000 per month. The owner reports that there are no vacancies at the present time. 
However, the current rents appear to be about 20% higher than neairby competing units. 
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•6~ ' 
Multi-Family Sale No. 5 
Property Identification 
Record ED 
Property Type 
Property Name 
Address 
Location 
Tax ID 
18 
3-Plex 
3 plex 
580 S 1100 E, St. George, Washington County, Utah 
St. George 
SG-CH-3 
Sale Data 
Grantor 
Grantee 
Sale Date 
Property Rights 
Marketing Time 
Conditions of Sale 
Financing 
Sale History 
Verification 
Douglas Hotchkiss 
Brian Lejak 
August 02, 2007 
Fee Simple 
106 
Arms Length 
Conventional 
Innes to Hotchkiss may 05' for undisclosed amount 
Rand McCuUough; 435-619-8800, April 01, 2008; Other sources: 
MLS #07-87099, Confirmed by Garrett Hannig 
Sale Price 
Adjusted Price 
$402,000 
$402,000 
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Casa Grande & Casa Sonoma Dl KJZVT^C, LA I 
Land Data 
Land Size 
Zoning 
Topography 
Utilities 
Shape 
Avg. Unit Size 
NetSF 
General Physical Data 
No. of Buildings 
Construction Type 
Stories 
Year Built 
Condition 
Income Analysis 
Potential Gross Income 
Vacancy 
Effective Gross Income 
Expenses 
Net Operating Income 
Indicators 
Sale Price/Unit 
Occupancy at Sale 
PGIM 
EGIM 
Expenses/SF 
Expenses/Unit 
Expenses as % of PGI 
Expenses as % of EGI 
Overall or Cap Rate 
NOI/SF 
NOI/Unit 
0.240 Acres or 10,454 SF 
Multi-Family 
Level 
To Site 
Rectangular 
1,050 
3,150 
1 
Wood Frame 
1 
1990 
Average 
$30,000 
$1,500 
$28,500 
$4,252 
$24,248 
$134,000 
100 
13.4 
14.11 
$1.35 Gross 
$1,417 
14.17% 
14.92% 
6.03% 
$7.70 Gross 
$8,083 
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NORTHERN UTAH COMPARABLES 
Sale Details 
Sale Status: Sold 
Sale Date: Jan 2009 
Sale Price: $900,000 
$64,286/Unit 
Cap Rate: 7.12% (At Time Of Listing) 
Listing Price: $919,000 
Broker: Windermere 
Grady Kohler 
Utopia Apartments 
120 East Utopia Avenue 
Salt Lake City, UT 84115 
Salt Lake County 
Property Type: Multifamily 
Sub Type: Garden/Low-Rise 
No. Units: 14 
Building Size: 9,600 SF 
Year Built: 1969 
(2) 4 plexes and (1)6 plex. Four plex units have laundry hookups. Six plex building has 
income producing coin-op. Carport for each unit. Ample off street parking. 
Description 
6-Plex 2 Bedroom Units 
4-Plex 1 Bedroom Units 
Lot Size: 0.39 Acres 
Parking Ratio: 1/1,000 
SF 1: 005 
No. Units Unit Size 
6 800 SF 
8 600 SF 
No. Stories: 2 
APN/TaxID 16-19-108-
Avg. Monthly Rent 
$650.00 
$500.00 
APP000094 
Morley & McConkie, LC 83 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Casa Grande & Casa Sonoma St KjtOTgZ, ULl 
NEVADA COMPARABLES 
Sale Details „7 , . f7.lf 
~ , _ „ , , Woodcreek Villas 
Sale Status: Sold
 6 5 5 1 A m i e Q a k l e y D r 
Sale Date: Feb 2009 Henderson, NV 89014 
Sale Price: $7,500,000 (Approximate) c\dxk Countv 
$100,000/Unit
 lpnpaty T y p e : M u l t i f a m i l y 
Cap Rate: Not Provided Sub Type: Garden/Low-Rise 
No. Units: 75 
Building Size: 76,585 SF 
Year Built: 1988 
Seller: Donia Family Buyer: The Bellevue Apartments 
LP LLC 
Lot Size: 3.00 Acres No. 2 Stories: 
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Sale Details 
Sale Status: Sold 
Sale Date: Nov 2008 
Sale Price: $310,000 
$77,500/Unit 
Cap Rate: Not Provided 
Seller: WESTBROOK JAMES A JR & 
MELISSA 
6236 llanos Lit 
6236 llanos Ln 
Las Vegas, NV 89108 
Clark County 
Property Type: Multifamily 
Sub Type: Duplex/Triplex/Fourple 
x 
No. Units: 4 
Building Size: 3,952 SF 
Year Built: 1986 
Buyer: LOUIE, KENNY Y 
6236 ILANOS LN, LAS VEGAS, 
NV 89108 
Property Use: Quadruplex Lot Size: 0.17 Acres 
No. Buildings: 1 APN/TaxID 1:138-23-711-029 
Document 81103005522 
Number: 
These three comparables can be used to establish a range of value for similar income 
producing properties in other areas. The gross range on a per unit basis is $64,286 to 
$100,000 per unit. The lower end of the range is inferior units and the upper end is in a 
superior area. Overall they support an adjusted range of $85,000 to $95,000 per unit. 
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Casa Grande & Casa Sonoma si George, ui 
APARTMENT SALES SUMMARY TABLE 
No. 
1. 
2. 
3. 
4. 
5. 
Location 
652 N 2720 E 
2608 E 750 N 
1072 S 430 E 
735 E 700 S 
580 SI 100 E 
Sale Date 
10/31/2007 
02/21/2008 
06/16/2008 
12/01/2006 
08/02/2007 
Sale Price 
$650,000 
$565,000 
$410,000 
$2,506,800 
$402,000 
Size 
5,228 
4,504 
4,432 
24,712 
3,150 
Units 
4 
4 
4 
24 
3 
Price/SF 
$124.33 
$125.44 
$92.51 
$101.44 
$127.62 
Price/Unit 
$162,500 
$141,250 
$102,500 
$104,450 
$134,000 
24 UNITS 
BUILDING SALES ADJUSTMENT GRID 
Location 
Date of Sale 
ISales Price 
ISize 
;Price/sq ft 
SUBJECT SALE1 
652 N 2720 E 
Oct-07| 
$650,000 
4| 
$162,500.00 
SALE 2 
2608 E 750 N 
Feb-08| 
$565,000 
4 
$141,250.00 
SALE 3 
1072 S 430 E 
Jun-08| 
$410,000 
4| 
$102,500.00 
SALE 4 
735 E 700 S 
Dec-061 
$2,506,800 
24 
$104,450.00 
SALE 5 
580 S1100 E 
Aug-07| 
$402,000 
3| 
$134,000.00 
ELEMENTS OF COMPARISON REQUIRING ADJUSTMENT 
Prop. Rights 
Adjusted Value 
Financing 
Adjusted Value 
Conditions 
Adjusted Value 
Expenditures 
Adjusted Value 
IMarket Cond. 
djusted Value 
alue/Unit 
Fee Simple 
Cash/Equiv. 
Arms Length 
None 
Apr-09 
Fee Simple 
Cash 
Arms Length 
None 
Oct-07 
0% 
650,000 
0% 
650,000 
0% 
650,000 
0% 
650,000 
-11.0% 
578,500 
$144,625.00 
Fee Simple 
Cash 
Arms Length 
None 
Feb-08 
1 0% 
565,000 
0% 
565,000 
0% 
565,000 
0% 
565,000 
-10.5% 
505,675 
$126,418.75 
Fee Simple 
Cash 
Not Arm-Len; 
None 
Jun-08 
0% 
410,000 
0% 
410,000 
0% 
410,000 
0% 
410,000 
-8.0% 
377,200 
$94,300.00 
Fee Simple 
Cash 
Arms Length 
None 
Dec-06 
0% 
2,506,800 
0% 
2,506,800 
0% 
2,506,800 
0% 
2,506,800 
-11.0% 
2,231,052 
$92,960.50 
Fee Simple 
Cash 
Arms Length 
None 
Aug-07 
0% 
402,000 
0% 
402,000 
0% 
402,000 
0% 
402,000 
-11.0% 
357,780 
$119,260.00 ] 
PHYSICAL FEATURES 
Location 
Site 
Size 
Parking 
Design 
Quality 
Age/Condition 
Other 
|Net Adjusted 
[Adj. Value/Unit 
St George 
2,343 SF/Un 
24/13 Units 
Adequate 
Average 
Average 
20YrsEffec 
None 
^i:M^S*K&5* 
St George 
3,376 SF/Un 
4 Units 
Adequate 
Average 
Good 
10 Yrs Eff 
None 
^-T-^tUjrCi.^iiyiii;:.,-:.^;;:,.-^.^^---;-: 
0% 
0% 
-10% 
0% 
0% 
-10% 
-10% 
0% 
-30% 
101,237.50 
St George 
3,376 SF/Un 
4 Units 
Adequate 
Average 
Good 
6 Yrs Eff 
None 
0% 
0% 
-10% 
0% 
0% 
-10% 
-14% 
0% 
-34% 
83,436.38 
St George 
3,594 SF/Un 
4 Units 
Adequate 
Average 
Average 
14 yrs Eff 
None 
0% 
0% 
-10% 
0% 
0% 
0% 
-6% 
0% 
-16% 
79,212.00 
St George 
2,343 SF/Un 
24 Units 
Adequate 
Average 
Average 
20 Yrs Eff 
None 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
92,960.50 
St George 
3,485 SF/Un 
3 Units 
Adequate 
Average 
Average 
15 Yrs Eff 
None 
0%| 
0% 
-15% 
0% 
0% 
0% 
-5% 
0% 
-20% 
95,408.00 
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13 UNITS 
BUILDING SALES ADJUSTMENT GRID 
(Location 
Date of Sale 
iSales Price 
[Size 
Price/sq ft 
SUBJECT SALE1 
652 N 2720 E 
Oct-07 
$650,000 
4 
$162,500.00 
SALE 2 
2608 E 750 N 
Feb-08 
$565,000 | 
4 
$141,250.00 C : ^ , -
S A L E 3 
1072 S 430 E 
Jun-08 
$410,000 
4 
$102,500.00 
SALE 4 
735 E 700 S 
Dec-06 
$2,506,800 
24 
$104,450.00 
SALE 5 
580 S1100 E 
Aug-07 
$402,000 
3 
$134,000.00 
ELEMENTS OF COMPARISON REQUIRING ADJUSTMENT 
Prop. Rights 
Adjusted Value 
Financing 
Adjusted Value 
Conditions 
Adjusted Value 
Expenditures 
Adjusted Value 
|Market Cond. 
(Adjusted Value 
|Value/Unit 
Fee Simple 
Cash/Equiv 
Arms Length 
None 
Apr-09 
Fee Simple 
Cash 
Arms Length 
None 
Oct-07 
0% 
650,000 
0% 
650,000 
0% 
650,000 
0% 
650,000 
-11.0% 
578,500 
$144,625.00 
Fee Simple 
Cash 
Arms Length 
None 
Feb-08 
- - r. 
0% 
565,000 
0% 
565,000 
0% 
565,000 
0% 
565,000 
-10.5% 
505,675 
$126,418.75 
Fee Simple 
Cash 
Not Arm-Len; 
None 
Jun-08 
0% 
410,000 
0% 
410,000 
0% 
410,000 
0% 
410,000 
-8.0% 
377,200 
$94,300.00 
Fee Simple 
• 
Cash 
Arms Length 
None 
Dec-06 
0% 
2,506,800 
0% 
2,506,800 
0% 
2,506,800 
0% 
2,506,800 
-11.0% 
2,231,052 
$92,960.50 
Fee Simple 
Cash 
Arms Length 
None 
Au,g-07 
0% 
402,000 
0% 
402,000 
0% 
402,000 
0% 
402,000 
-11.0%| 
357r780| 
$119,260.00 1 
PHYSICAL FEATURES 
Location 
Site 
Size 
Parking 
Design 
Quality 
Age/Condition 
Other 
|Net Adjusted 
[Adj. Value /Unit 
St George 
2,343 SF/Un 
24/13 Units 
Adequate 
Average 
Average 
20 Yrs Effec 
None 
St George 
3,376 SF/Un 
4 Units 
Adequate 
Average 
Good 
lOYrsEff 
None 
0% 
0% 
-5% 
0% 
0% 
-10% 
-10% 
0% 
-25% 
108,468.75 
St George 
3,376 SF/Un 
4 Units 
Adequate 
Average 
Good 
6 Yrs Eff 
None 
0% 
0% 
-5% 
0% 
0% 
-10% 
-14% 
0% 
-29% 
89,757.31 
St George 
3,594 SF/Un 
4 Units 
Adequate 
Average 
Average 
14 yrs Eff 
None 
0% 
0% 
-5% 
0% 
0% 
0% 
-6% 
0% 
-11% 
83,927.00 
St George 
2,343 SF/Un 
24 Units 
Adequate 
Average 
Average 
20 Yrs Eff 
N o n e 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
92,960.50 
St George 
3,485 SF/Un 
3 Units 
Adequate 
Average 
Average 
15 Yrs Eff 
None 
0%| 
0% 
-10% 
0% 
0% 
0% 
-5% 
0% 
-15°/. 
101,371.001 
Total Real Property 
Three residential apartment rentals were selected from St. George. While all of 
the units are smaller than the subject, they are the best available from the market 
area and provide a reasonable indication of market value. The previous table 
summarizes the market data. The sales are adjusted on a per square foot basis. 
Property Rights: All of the comparable sales were sold with market equivalent 
property rights, no adjustments were necessary. The 'Teased fee" and 'Tee 
simple" estates were considered equal as all of sales had market rents. 
Financing: All sales were conventional financing. No adjustment is deemed 
necessary for financing. 
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Conditions: All sales are considered arms length, except sale 3. Sale 3 is an REO 
sale. However, there has been little difference between the sales price of REO 
properties and traditional arms length properties. Sale 3 will be weighted less 
than the other sales and will bracket the lower end of the range. 
Market Conditions: While the market has seen increases prior to 2006, the sales 
selected were adjusted at a variable rate on a per year basis. The adjustments 
were as follows; 
SALE 
YEAR 
2006 Jan-Dec 
2007 Jan-Dec 
2008 Jan-Jun 
2008 Jul-Dec 
2009 Jan-Feb 
TOTA 
% 
Month 
0.00% 
0.00% 
-0.50% 
-1.00% 
-1.00% 
SALES | 
1 
0.0% 
0.0% 
-3.0% 
-6.0% 
-2.0% 
-11.0% 
2 
0.0% 
0.0% 
-2.5% 
-6.0% 
-2.0% 
-10.5% 
3 
0.0% 
0.0% 
0.0% 
-6.0% 
-2.0% 
-8.0% 
4 
0.0% 
0.0% 
-3.0% 
-6.0% 
-2.0% 
-11.0% 
5 
0.0% 
0.0% 
-3.0% 
-6.0% 
-2.0% 
-11.0% 
Location: The subject and all of the sales are in the greater Saint George area, so 
no adjustment was needed. 
Site: The site size on each of the comparables is consistent, but a little larger than 
the subject. This is primarily due to the amount of units in each project. There is 
not enough of a size difference to affect value. 
Size: The subject is 24 units and 13 units. There were no recent sales of similar 
buildings. However, the comparables chosen rent for about the same and are 
functionally similar. However, it is easier to sell 4 units than 13 or 24, so 
adjustments were needed. The 13 unit subject grid has -5% to -10% adjustment 
for size and the 24 unit subject grid has -10% to -15% adjustments 
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Parking: The subject and all of the sales have similar parking, as far as value is 
concerned. If one had obsolesces parking, it could affect value. 
Design: The subject and all of the sales have similar design, as far as value is 
concerned. If one had obsolesces or superior design it could affect value. 
Quality: Sales 3, 4 and 5 have been judged to be similar in overall quality and 
appeal, so no adjustment is needed. Sales 1 and 2 are judged to be superior to 
the subject with upgraded construction and higher quality materials. A -10% 
adjustment was made to compensate. 
Age/Condition: Age adjustments area applied at about 1% per year. All of the 
sales except sale 4 needed some level of adjustment, as most were newer and 
considered in superior condition. The subject is older than 20 years but it 
appears to have an age equal to a 20 year old building. Each sale was adjusted 
by 1% a year for different effective ages. 
Other: No adjustments were needed. 
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CONCLUSION 
The adjusted sales are based on a price per unit This method is somewhat reliable 
as residential rental units are typically rented on a unit basis. Despite the 
limitations of the method, it provides an indication of the subject's market value. 
The sales indicate a wide range of value from $83,436 to $101,237 per unit for the 
24 unit subject and $83,757 to $108,469 for the 13 units. It is my opinion that the 
subject has a market value of $94,000 for the 24 unit subject and $97,000 per unit 
for the 13 unit subject. 
Value indicated by Per Unit 24 Units $2,256,000 
Value indicated by Per Unit 13 Units $1,261,000 
TOTAL $3,517,000 
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INCOME CAPITALIZATION APPROACH TO VALUE 
Methodology 
The income approach is based on the premise that the value of the real estate is 
equal to the present worth of anticipated future benefits [income] to be derived 
from the ownership rights in that real estate. An investor purchasing income-
producing real estate is, in effect, trading present dollars for future income. 
The net operating income, which the property will produce during the projected 
income period, is converted to an indication of value through a capitalization 
process. The value is the amount which an informed purchaser/investor would 
pay for the right to receive this income over the period specified. 
The quantity, quality, and durability of the income stream must be considered in 
estimating value for an income-producing property. The following steps will be 
utilized to translate the net operating income into a value indication. 
1. Estimate potential gross income, based on the market rents for similar 
properties. 
2. Estimate a vacancy and collection loss allowance and deduct it to derive 
effective gross income. 
3. Estimate and deduct fixed and operating expenses to derive net operating 
income. Expenses are analyzed, based on current expense data of similar 
properties. 
4. Select an appropriate capitalization method and technique. 
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5. Transform the net operating income into an estimate of value. The proper 
method of capitalization is determined upon the quality, quantity, and 
duration of the net income expectancy. 
Projected Gross Income 
Current rent rates in the project are as follows: 
3 Bedroom Units $775 to $850 Per Month 
2 Bedroom Units $675 to $725 Per Month 
Current asking rent rate is $850 per month for the three bedroom units with a 
$300 per month discount for the first three months. This makes the overall rent 
at $775 per month for the three bedroom units. The two bedroom units are being 
offered at $700 per month with a similar discount, putting the average rent at 
about $650 per month. 
The previous owner began managing the property in January 2007 with 
immediate increase in the rent. I was able to speak to the previous owner about 
the income and expense history. The best information I have is that the two 
bedroom units were being rented for $730 per month and the three bedroom 
units were being rented for $900 per month. 
With the significant increase in rents, tenants on month to month leases vacated 
the facility and the new owner began to renovate the vacated units. The first 
three months of the year a number of units remained vacant while improvements 
were being made. 
APP000103 
Morley & McConkie, LC 92 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
When the current owner (same as the previous owner above) took the property 
back from the new owner, there was still 10 units vacant and the units were 
being vacated for cheap units. 
It appears that the buyer of the units in 2007 was renting the units to people who 
might not otherwise be able to get a rental unit, due to various factors. The 
renters were willing to pay a premium to get into a unit. As the job market has 
softened, a lot of these renters have left town. As the units fill back up, it is with 
more traditional renters at a lower rate. The following grid is the current rental 
rates as well as the potential rent for the vacant units. 
| RENTAL DATA | 
|Casa Sonoma UNIT 
A 
B 
C 
D 
E 
F 
G 
H 
1 
J 
K 
L 
M 
TOTAL 
TOTAL 
PGI 
RENT 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$775 
$10,075 
$120,900 
ACTUAL I 
VACANT 
X 
X 
$775 
$775 
$775 
$775 
X 
$775 
X 
X 
$775 
X 
$775 
$5,425 
$65,100 
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| RENTAL DATA 
I Casa Grande UNIT 
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
TOTAL 
TOTAL 
PGI 
RENT 
$800 
$850 
$850 
$825 
$700 
$675 
$700 
$700 
$700 
$700 
$660 
$850 
$800 
$800 
$700 
$675 
$725 
$725 
$850 
$850 
$700 
$700 
$675 
$675 
$17,885 
$214,620 
ACTUAL 
VACANT 
X 
$850 
$850 
$825 
$700 
$675 
$700 
$700 
$700 
$700 
$660 
$850 
X 
X 
$700 
$675 
$725 
$725 
$850 
$850 
$700 
$700 
X 
$675 
$14,810 
$177,720 
A survey of competing residential rentals in St. George is summarized as follows: 
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Multi-Family Lease No. 1 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
24 
4-Plex 
Pine View Terrace 
652 N 2720 E, Saint George, Washington County, Utah 84790 
652 N 2720 E 
SG-PIVT-2 
Verification Craig Barr; redcliffsinfo.net, April 02, 2009; Other sources: MLS #07-
91680, Confirmed by Damon P. Lawlis 
Unit Mix 
Unit Type 
3 Bed 2 Bath 
Unit Size Range 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
No. of 
Units 
4 
0-1307 
1,307 
$800 
$0.61 
SizeSF 
1,307 
Rent/Mo. 
$800 
Mo. 
Rent/SF 
$0.61 
NetSF 5,228 
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Physical Data 
No. of Buildings 1 
Construction Type Stucco/Wood Frame 
HVAC Elec/Gas Heat Pump 
Stories 2 
Utilities with Rent Water, Cable, Sewer, Trash Collection 
Year Built 1997 
Remarks 
This is an older 4 plex in the Pine view area. It was sold $51,000 above the asking price. I could not find a 
reason for this, so I assume it was additional person property. 
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Multi-Family Lease No. 2 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
21 
Condominium 
Fleur De Lis 
1238 W 360 N, St. George, Washington County, Utah 84770 
St George 
SG-FDLC-2-7-8-9-10-12 
Owner 
Verification 
Emerald Bay 
Randee Taylor; 628-1606 
Unit Type 
2 BR 1.5 BA 
2BR2BA 
No. of 
Units 
4 
2 
Unit Mix 
Size SF 
900 
920 
Rent/Mo. 
$725 
$825 
Mo. 
Rent/SF 
$0.81 
$0.90 
Occupancy 
Total Units 
Unit Size Range 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Renf/SF 
Full 
6 
900 - 920 
907 
$758 
$0.84 
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Physical Data 
No. of Buildings 
Construction Type 
Stories 
Floor Height 
Utilities with Rent 
Unit Amenities 
Parking 
Year Built 
Condition 
Stucco, Tile 
2 
9 
Water, Sewer, Trash Collection 
Patios/Balconies, Fire places 
One garage space 
2001 
Average 
Remarks 
These apartments are located in the dixie downs area and appear to be in better condition than the subject 
property. Each of these units has a fireplace and a one car garage. 
APP000109 
Morley & McConkie, LC 98 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Multi-Family Lease No. 3 
l^!M 
4 
r< 
Pi^> 
I-
Property Identification 
Record ED 
Property Type 
Property Name 
Address 
Location 
Tax ID 
Owner 
On-Site Manager 
Verification 
Total Units 
Avg. Unit Size 
Avg. Rent/Unit 
NetSF 
* ' 
^ <^ 
7 
15 
Garden 
Avalon Apts. 
333 E 1000 S, St. George, Washington County, Utah 84770 
St. George 
SG-1016-C 
David Watson 
Emily Holt 
David Watson; 652-9317, August 07, 2006 
48 
986 
$750 
986 Per each unit 
APP000110 
Morley & McConkie, LC 99 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Physical Data 
No. of Buildings 8 
Construction Type Wood/Stucco 
Stories 2 
Utilities with Rent Electricity, Water, Cable, Gas, Phone, Sewer, Trash Collection 
Unit Amenities Patios/Balconies, Fire places, Ceiling Fans, Screen Porches, Vaulted 
Ceilings, Security System, Icemakers, Washer/Dryer Connections, 
Microwaves 
Project Amenities Pools (Indoor & OutDoor), Indoor Tennis, Outdoor Tennis, Clubhouse, 
Laundry, Sports Court, Whirlpool/Jacuzzi, Exercise/Fitness 
Parking 91 parking spots 
Year Built 1989 
Condition Average 
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Multi-Family Lease No. 4 
Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
Tax ID 
Verification 
Unit Type 
2 BR 
3 BR 
Total Units 
Unit Size Range 
Avg. Unit Size 
Avg. Rent/Unit 
Avg. Rent/SF 
22 
Garden 
450 E 700 S 
450 E 700 S, St 
St George 
SG-1388-K 
. George, Washington County, Utah 84770 
Lori Muscolino; 467-3785 
Unit Mix 
No. of 
Units Size SF 
2 900 
1 1,200 
3 
900-1200 
1,000 
$830 
$0.83 
Mo. 
Rent/Mo. Rent/SF 
$795 $0.88 
$900 $0.75 
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Physical Data 
No. of Buildings 
Construction Type 
Stories 
Floor Height 
Utilities with Rent 
Parking 
Year Built 
Condition 
1 
Wood Frame, Tar & Gravel 
1 
9 
Water, Sewer, Trash Collection 
Open 
1968 has been updated 
Average 
Remarks 
These apartments are located in central St George and appear to be in better condition than subject 
property. They are similar in location and have open parking spaces. 
APARTMENT RENTALS SUMMARY TABLE 
No. 
1. 
2. 
3. 
4. 
Location 
652 N 2720 E 
1238 W 360 N 
333E1000S 
450 E 700 S 
Avg. Unit Size 
1,307 
907 
986 
1,000 
Avg. Mo. Rent 1 
$800 
$758 
$750 
$830 
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RENT COMPARABLE ADJUSTMENT 
Location 
No. of Units 
Current Vacancy °/ 
Studio 
jl Bed 
2 Bed 
3 Bed 
RENTAL FATES 
[Studio 
IBed 
2 Bed 
3 Bed 
Subject 
Casa Grande 
24 
0.00% 
No 
No 
Yes 
Yes 
Rental 1 
652 N 2720 E 
4 
0% 
No 
No 
No 
Yes 
$0 
$0 
$650-$700 
$775-$850 
$0 
$0 
$0 
$800 
LEASE TERMS ADJUSTMENT 
Utilities 
Real Property Tax 
Insurance 
Maintenance 
Furnishings 
Other 
Total Adjustment 
Lessee 
Landlord 
Landlord 
Landlord 
Lessee 
NA 
Lessee 
Landlord 
Landlord 
Landlord 
Lessee 
None 
PHYSICAL FEATURES 
Location 
Quality 
Age£ondition 
Other 
(Total Adjustment 
Good 
Average 
1985 (Bit) 
None 
Average 
Average 
Average-lnf 
None 
INDICATED SUBJECT RENT/STUDIO 
INDICATED SUBJECT RENT/1 BED 
INDICATED SUBJECT RENT/2 BED 
INDICATED SUBJECT RENT/3 BED 
Rental 2 
1238W360N 
6 
9% 
No 
No 
Yes 
No 
$0 
$0 
$775 
$0 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
Lessee 
Landlord 
Landlord 
Landlord 
Lessee 
None 
5% 
0% 
2% 
0% 
7% 
Good 
Good 
Good 
None 
$0 
$0 
$0 
$856 
Rental3 
333E 1000S 
48 
10% 
No 
No 
Yes 
Yes 
$0 
$0 
$725 
$750 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
Lessee 
Landlord 
Landlord 
Landlord 
Lessee 
None 
-5% 
-5% 
0% 
-10% 
$0 
$0 
$698 
$0 
Good 
Average 
Average 
PooMTyfect 
Rental 4 
450 E700S 
3 
11% 
No 
No 
Yes 
Yes 
$0 
$0.00 
$795.00 
$900.00 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
Lessee 
Landlord 
Landlord 
Landlord 
Lessee 
None 
0% 
0% 
0% 
-10% 
-10% 
$0 
$0 
$653 
$675 
Good 
Average 
Superior 
Amenities 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0% 
0%[ 
-1CF 
(PA 
-10%l 
$0 
$0 
$716 
$810 I 
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The following table is a summary of units offered or that have recently been 
leased in the St. George area. 
3 BEDROOM UNITS 
Address 
777 S 400 E #57 
1784N2130W 
535 N 2040 E 
524 S Indian Hills Dr. #2 
524 S Indian Hills Dr #9 
225 N Country Lane #33 
1630 E2450S#276 
3155 Hidden Valley #183 
376 E 300 S #16 
463 N 2070 E 
136 S 320 East 
2045 S1200 E #12 
I 117 NTurnbury Lane 
2056 E Middleton #35 
3155 Hidden Valley #203 
3155 Hidden Valley #259 
543 N 2480 W 
376 N 2480 W 
126S1250W 
74 S 200 W 
115S1250W 
114 S1250W 
345 N 2450 E#154 
683 Spring Circle 
3155 Hidden Valley #160 
646 N 2450 E #17 
1167E400S#30 
3155 Hidden Valley #2121 
646 N 2450 E #38 
2176 W 1770 N 
1301 W Indian Hills Dr #43 
1167 E 400 S #2 
1167 E 400 S #6 
2583 E 620 N 
370 S Valley View Drive #8 
3155 Hidden Valley #257 
1735 W 540 N #1406 
790 N 2720 E #6 
3155 Hidden Valley #169 
! 2136 W 1465 N 
City 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
Ivins 
St. George 
Washington 
Washington 
St. George 
St. George 
Hurricane 
Hurricane 
St. George 
Ivins 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
SF 
1300 
1210 
1200 
1110 
1380 
1280 
1420 
1700 
1700 
1600 
1500 
1500 
1470 
1420 
1420 
1300 
1286 
1200 
1560 
1500 
1420 
1310 
1300 
1300 
1300 
1200 
1500 
1350 
1167 
1000 
1450 
1380 
1365 
1325 
1300 
1300 
Updated 
3/18/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
2/17/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
1/20/09 
2/17/09 
3/18/09 
2/17/09 
1/20/09 
2/17/09 
3/18/09 
3/18/09 
1/20/09 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
2/17/09 
2/17/09 
1/20/09 
3/18/09 
1/20/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
Rent 
$950 
$950 
$950 
$950 
$950 
$925 
$925 
$920 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$900 
$895 
$895 
$895 
$895 
$895 
$895 
$895 
$895 
$880 
$875 
$875 
$875 
$850 
$850 
$850 
$850 
$850 
$850 
Bed 
3 
3 
3 
3 
3 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
Bath 
2 
2 
2 
2 
2 
2 
2 
2.5 
2 
2 
2 
2 
2.5 
2 
2.5 
2.5 
2 
2 
2 
2 
2 
2 
2 
2 
2.5 
2 
2.5 
2.5 
2 
2 
2 
2.5 
2 
1.75 
3 
2.5 
2.5 
2 
2 
2 
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Address 
1 777 S 400 E #72 
45 W Center 
1272 W 360 N#D 
700 N Main #C5 
! 110S1930W 
118S1930W 
108S1250W 
1061 N1550W#2 
114S1250W 
790 N 2720 E #7 
790 N 2720 E #4 
I 790 N 2720 E #3 
547 Fiesta Drive #63 
2546 E 620 N 
260 S 200 E #C 
119S1930W 
700 N Main #A4 
2560E620N 
2636 E 610 N#A 
1735 W 540 N #2701 
1301 W Indian Hills Dr #18 
1
 1301 W Indian Hills Dr #10 
1301 W Indian Hills Dr #12 
1301 W Indian Hills Dr #8 
470 E 1100 S #36 
1079 N 1800 WCir#1 
1040N1300W#48 
1735 W 540 N #2104 
777 S 400 E #57 
151 S 400 E #8 
1735 W 540 N #2302 
1065 N 1620 W #52 
1735 W 540 N #2302 
781 N Valley View Drive #53 
1050 E 500 S #16 
805 S River Rd #49 
1301 W Indian Hills Dr #44 
1301 W Indian Hills Dr #58 
1735 W 540 N #2002 
1735 W 540 N #2405 
575 S 1100 E #15 
1301 W Indian Hills Dr #11 
1301 W Indian Hills Dr #45 
| 1735 W 540 N #805 
Citv 
St. George 
Ivins 
St. George 
Washington 
Hurricane 
Hurricane 
St. George 
St George 
St. George 
St. George 
St. George 
St. George 
Ivins 
St. George 
St. George 
Hurricane 
Washington 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
SF 
1200 
1200 
1100 
1060 
1470 
1330 
1325 
1300 
1210 
1200 
1161 
1150 
1100 
1000 
1000 
1365 
1250 
1250 
1250 
1200 
1136 
1500 
1356 
1300 
1200 
1800 
1600 
1550 
1500 
1454 
1365 
1350 
1300 
1250 
1250 
1200 
Undated 
3/18/09 
2/17/09 
3/18/09 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
Rent 
$850 
$850 
$850 
$850 
$850 
$850 
$825 
$825 
$825 
$800 
$800 
$800 
$800 
$800 
$800 
$800 
$800 
$800 
$800 
$795 
$795 
$795 
$795 
$795 
$795 
$795 
$780 
$775 
$775 
$775 
$775 
$775 
$775 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
Bed 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
Rath 
2 
2 
2 
2 
2 
2 
2 
2.5 
2 
2.5 
2.5 
2.5 
2 
2 | 
2 
2 
2 | 
2 I 
2 
2 
2.5 
2.5 
2.5 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2.5 I 
2 
2 
2 
2.5 
2.5 
2.5 
2 
2.5 
2.5 
2.5 
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1 Address 
1039 E 600 S #8 
1169 N1340 W Circle #1 
444 E Sunland Dr #72 
700 N Main #A4 
2529E610 N 
700 N Main #F8 
2470 E 620 N 
700 N Main #H5 
1040 N 1300 W #79 
1065 N 1100 W #3 
444 E Sunland Dr #72 
397 W 300 N 
444 E Sunland Dr #72 
1767W1100N#4 
1152 N 1400 W#5C 
1301 W Indian Hills Dr #40 
1301 W Indian Hills Dr #39 
161 W950S#C-4 
210 W 625 N 
781 N Valley View Dr #50 
1735 W 540 N #1303 
1735 W 540 N #2403 
1735 W 540 N #2704 
1943 W 200 S 
1075 N 1400 W #17 
575S1100E#14 
700 N Main #111 
1308 W 1130 N #2 
365 W 200 S #1 
455 S 1100 E #13 
700 N Main #B6 
700 N Main #F5 
1017 S 460 E #2 
673 W Evans Ridge Cir #2 
455 S 1100 E #29 
2574 E 750 N #2 
2574 E 750 N #3 
673 W Evans Ridge Cir #34 
! 1372 W 1130 N #6 
1152 N 1400 W#7D 
1372 W 1130 N #7 
1372W1130N#8 
1152 N 1400 W#3B 
City 
St. George 
St. George 
St. George 
Washington 
St. George 
Washington 
Washington 
Washington 
St. George 
St. George 
St. George 
Hurricane 
St. George 
Parkside 
St.George 
St. George 
St. George 
St. George 
LaVerkin 
St. George 
St. George 
St. George 
St. George 
Hurricane 
St. George 
St. George 
Washington 
St. George 
St. George 
St. George 
Washington 
Washington 
St. George 
St. George 
St. George 
Washington 
Washington 
Washington 
St. George 
St. George 
St. George 
St. George 
St. George 
SF 
1200 
1122 
1100 
1100 
1100 
1060 
1000 
1000 
1364 
1300 
1050 
1600 
1345 
1345 
1300 
1200 
1100 
1300 
1250 
1200 
1100 
1085 
950 
1105 
1100 
1100 
1200 
1200 
1200 
1050 
Updated 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
3/18/09 
2/17/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
2/17/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
Rent 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$750 
$725 
$725 
$725 
$725 
$725 
$700 
$700 
$700 
$700 
$700 
$700 
$700 
$695 
$695 
$695 
$695 
$695 
$695 
$695 
$695 
$675 
$675 
$675 
$675 
$650 
$650 
$625 
$625 
$625 
Bed 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
Bath 
3 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
1 
2 
2 
2 
2.5 
2.5 
2 
2 
2.5 
2 
2 
2.5 
2 
2 
2 
2 
2 
2 
1 
2 
2 
2 
2 
1 
2 
2 
2 
2.5 
2 
2.5 
2.5 
2 I 
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i Address 
232 N Adobe Ridge Cir. #1 
232 N Adobe Ridge Cir. #3 
r.itv 
Washington 
Washington 
SF 
1156 
1156 
MIN 
MAX 
MEDIAN 
AVERAGE 
1 Inrlatorl 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
2/26/09 
Rent 
$595 
$595 
$595 
$950 
$795 
$793 
Rarl 
3 
3 
2 
3 
3 
3.0 
Roth 
2 
2 
1 
3 
2 
2.1 
TWO BEDROOMS 
Address 
! 964 N1725W 
1045 N 1725 W #166 
1046 N 1725 W #167 
1711 W950N#28 
1794 W 1020 N #136 
1045 N 1725 W #173 
355 W 100 S #7 
1747 W 950 N #16 
! 510 S 1100 E#1 
510 S 1100 E #2 
355 W 100 S #3 
355 W 100 S #2 
355 W 100 S #5 
255 W 2025 S #203 
480 S 200 W #18 
58 S 800 E 
1108N1300W#9 
| 1725 W 1045 N #173 
270 N 200 E 
| 219S400 E 
! 221 S 400 E #1 
371 S 300 W #1 
373 S 500 E #3 
373 S 500 E #6 
| 379 E 400 S #9 
545 S 900 E #34 
525 S 1100 E #28 
1735 W 540 N #703 
776 W Diagonal #45 
860 S Village Rd #G-1 
490 E 700 S #8 
I 1840 W 1100 N 
City 
St. George 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St. George 
St George 
St. George 
St. George 
St. George 
SF 
1050 
1050 
1050 
1050 
1050 
1000 
800 
876 
876 
800 
800 
800 
600 
900 
1100 
1050 
800 
900 
900 
800 
800 
1050 
1000 
1128 
700 
1280 
1200 
Updated 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
3/18/09 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
RENT 
$575 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$595 
$600 
$600 
$600 
$600 
$600 
$600 
$600 
$600 
$600 
$600 
$600 
$625 
$625 
$625 
$645 
$650 
$650 
Bed 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
1 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
1 
1 
2 
2 
Bath I 
2 
^ i i 
1.5 
2.5 
1.5 I 
1 
1.5 
1 
1 
1 
1 
1 
1 
2 
1 
2 
1.5 
1 
1 
1 
1 
1 
1 
1 
1 
1.5 
2 
1.5 
1 
2 
2 
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1 Address 
35E600S#A106 
455S1100E#8 
280 N 500 W #12 
55 S 200 E #303 
55 S 200 E #304 
247 W 635 N 
1725 W 1045 N #152 
1785 W 1020 N #89 
161 W950S#A12 
700 N Main #E6 
55 S 200 E #301 
1122 E 300 S #1-217 
375 S Main # 8 
510 S 1100 E #3 
1195W540N#1 
2142 W 70 S #5 
35E600S#B106 
134S100W#1 
1045 N 1725 W #164 
126S850W#1 
126 S 850 W #7 
126 S 850 W #6 
988 N 1725 W #49 
976 N1725W 
1831 W 950 N #100 
252 N 400 W, #3 
642 N 220 W 
1178 W 300 S#D 
1711 W1020N 
55N1510W 
1160N1620W 
206 N Quail Ridge #2 
1301 W Indian Hills Dr #2 
700 N Main #C6 
700 N Main #C6 
376 E 300 S #17 
1152 N 1400 W#5D 
1040 N 1300 W #18 
280 N 500 W #6 La Costa 
! 1050W Red Hills Pkwy #6 
I 1178E300S#D208 
840 S 400 E #41 
776 W Diagonal #48 
381 N 2480 W 
City 
Ivins 
St. George 
St. George 
St. George 
St. George 
Hurricane 
St. George 
St. George 
St.George 
Washington 
St. George 
St. George 
St. George 
St. George 
St. George 
Hurricane 
Ivins 
St. George 
St. George 
St. George 
Hurricane 
Hurricane 
St George 
St.George 
St. George 
St. George 
LaVerkin 
St. George 
St. George 
Hurricane 
St. George 
Washington 
St. George 
Washington 
Washington 
St. George 
St. George 
St. George 
St. George 
Washington 
St. George 
St. George 
St. George 
Hurricane 
SF 
1125 
1105 
1100 
1100 
1100 
1100 
1050 
1050 
1000 
950 
1100 
1000 
972 
876 
700 
1125 
954 
1050 
1025 
1300 
1170 
1050 
1000 
1280 
1200 
950 
950 
1400 
1500 
1100 
944 
1200 
1128 
1100 
Updated 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
2/17/09 
3/18/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
1/20/09 
1/20/09 
1/20/09 
3/18/09 
3/18/09 
2/17/09 
2/17/09 
3/18/09 
3/18/09 
3/18/09 
1/20/09 
3/18/09 
2/17/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
3/18/09 
3/18/09 
2/17/09 
2/17/09 
2/17/09 
3/18/09 
3/18/09 
2/17/09 
RENT 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$650 
$675 
$675 
$675 
$675 
$675 
$680 
$680 
$680 
$695 
$695 
$695 
$695 
$695 
$700 
$700 
$700 
$700 
$700 
$725 
$730 
$750 
$750 
$750 
$750 
$750 
$750 
$775 
Bed 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
1 
2 
Bath 
2 
2 
2 
2.5 
2.5 
2 
1.5 
1.5 I 
2 
2 
2.5 
2 
2 
1 j 
1 
1.5 
1 
2 
1.5 
2 
2 
2 
1.5 
2 
2 
2 
2 
1.75 
1.5 
1 
2.5 
1 
2 
2 
2 
2 
2 
2 
2 
1 
2 
2 
1.5 
2 I 
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Address 
361 E400S#12 
9 Partridge Dr 
1178 E 300 S#D108 
860 S Village Rd#S-10 
161 S210W 
640 W 250 S 
1050EBrighamRd#16 
Citv 
St. George 
Hurricane 
St. George 
St George 
LaVerkin 
Hurricane 
St. George 
SF 
1100 
1050 
1200 
1294 
1350 
1250 
MIN 
MAX 
MEDIAN 
AVERAGE 
Undated 
3/18/09 
1/20/09 
2/17/09 
3/18/09 
2/17/09 
1/20/09 
3/18/09 
1/20/09 
3/18/09 
3/18/09 
2/27/09 
RENT 
$775 
$785 
$795 
$795 
$800 
$800 
$825 
$575 
$825 
$650 
$663 
Bed 
2 
2 
2 
2 
2 
2 
2 
1 
2 
2 
1.9 
Rath 
2 
1 
1.75 
2 
2 
1 
2 
1 
2.5 
2 
1.6 
Conclusion 
There is a significant discrepancy between what the rental rates for the units in 
this complex were and what they can be rented for today or the rents that are 
being collected from competing rental complexes. I believe the discrepancy can 
be partially explained as follows: 
1) Occupancy standards are lower than competing areas. All indications 
are that tenant qualifications are minimal. Credit checks are not required and 
occupancy standards appear to be lower than in other projects. There appeared 
to be more than one family in some of the units. 
2) Collapse of the sub prime lending market and changes in lending 
requirements has resulted in increased single family residential home 
foreclosures with fewer people who can now qualify to purchase a residence. The 
result has been an increase in the number of tenants looking for housing, 
particularly people with poor credit scores, non US residents or those who can 
not quality to rent in projects with high qualification standards. 
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It appears that the subject units were rented at the upper end of the range given 
the rental rates in competing areas. However, with the collapse of the 
employment market for the same individual's described above; the need for such 
units has dropped, resulting in a high vacancy for the subject. The subject units 
are well located and the remodeled units have better than typical appeal when 
compared to competing older properties. 
The owner reports current rental rates at the following; typical rent for the three 
bedroom units is estimated at $850 per month, with a three month $300 
concession resulting in an overall rate of $775. Typical rent for the two bedroom 
units is estimated at $700 per month, with a three month $250 concession 
resulting in an overall rate of $650. The Potential Gross Income is as follows: 
24 Units Building 
Unit Number Rent Total/Month Total/Year 
3 Bedroom 8 $775 $6»,200 $74,400 
2 Bedroom 16 $650 $10,400 $124,800 
Total $16,600 $199,200 
13 Units Building 
Unit Number Rent Total/Month Total/Year 
3 Bedroom 13 $775 $10,075 $120,900 
Total $10,075 $120,900 
Note that an income statement with the rent schedule and payment history for 
the property as provided by the owner is attached in the addendum of the 
report. 
APP000121 
Motley & McConkie, LC 110 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
Market rent based on competing rental units is much lower than the rents that 
are being obtained from the subject. Income based on market rent is as follows: 
The specific comparables suggest a range of values for the 2 and 3 bedrooms as 
follows; 
2 Bedrooms $650 to $700 
3 Bedrooms $750 to $850 
Vacancy 
Actual vacancy as reported by the owner based on the Potential Gross Income is 
27%. This figure is misleading as the previous owner reportedly did not do 
adequate marketing activities and the rental rates were too high. The rates were 
based on the previous need in the market for apartments that could be rented by 
someone with less than standard documentation/credit level. With the softening 
of the construction market and related activities, this market has reduced to the 
point of not being a viable market to sustain the higher rents of the past. 
Property manager's report stabilized rents in larger projects from 5% to 15% with 
an average vacancy of 10% for older units (Brandy at Jensen Property 
Management). At present, demand for entry apartment space is good and on the 
lower end of the vacancy range with slight increases over time, but general 
market rental rates are reported to be price sensitive. Based on the average 
stabilized rent from the comparable market and average of 10% is closer to the 
long term reality than 27%. 
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Expenses 
I have conducted an expense survey with local property managers. Expenses are 
a function of the age of the units coupled with the common area amenities. 
Projects with pools, clubhouses and recreational amenities are reported to have 
expenses 30% to 40% of Potential Gross Income. Smaller projects with no 
amenities are reported to be 20% to 30%. The owner provided a copy of the 
income and expense information. The owner is managing the property and did 
not provide any allowances from management. Jensen Property Management 
indicated that they would manage a property such as the subject for 8% of 
Expected Gross Income. No reserves for replacement where included by the 
owner. Some discrepancies existed between the MLS and the information 
provided by the owner. Some of the owner expenses appeared to be too low and 
I used the higher of the two reported expenses. Taxes are based on actual taxes 
from public records. Insurance is based on information provided by the owner. 
The following is the expenses as provided by the owner with some refinements 
and additions made to reflect either missing or substandard expenses: 
24 Units-Expenses are estimated as follows: Annual 
Taxes $8,697 
Insurance $3,705 
Management 8% $20,352 
Trash* $2,650 
Utilities* $4,356 
Yard Maintenance $1,320 
Reserves ($3,000 x 24 /10 yrs =) $7,200 
Repairs $2,680 
Total Expenses $50,960 20% of PGI 
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*=Obtained from listing. This figure reported on the listing was higher than 
reported by the owner. The figure reported by the owner appears to be lower 
than is reasonable. Expenses for the property based on a more typical rent rate 
are the same with the exception on management which is an 8% variable 
expense. Total expenses are adjusted to 23% of PGI. 
Net Operating Income 
Net Income is calculated as follows: 24 Units 13 Units 
Potential Gross Income $199,200 $120,900 
Vacancy 10%
 L 
Expected Gross Income $179,280 $108,810 
Expenses 23% j 
Net Operating Income $133,464 $81,003 
Capitalization Rate 
Direct capitalization is used to convert an estimate of a single year's income 
expectancy into an indication of value. Selection of an appropriate rate generally 
comes from rates derived from comparable sales of properties similar to the 
subject. Data on sales of like properties as reported in the Sales Comparison 
Approach generally provides direction as to market expectations and overall 
rates. The following table is based apartment data reported there as well as sale 
that have taken place in other area which are not be fully reported upon here. 
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z.q unit ana u unit Apartment Complex St. George, Utah 
Location Date Units Price Cap 
276 Harding 12/06 7 $800,000 5.42 
Cedar City 
54S600E 7/07 9 $1,000,000 6.00% 
St. George 
355 E 700 S 3/07 8 $565,000 6.47% 
St. George 
71N1000 E 5/06 6 $1,002,000 6.16% 
St. George 
200 S Dewey 8/06 9 $795,000 7.68% 
Cedar City 
506 Fiddlers Cyn 1/06 30 $1,687,000 6.27% 
Cedar City 
244 S 300 W 6/06 6 $468,000 6.00% 
Cedar City 
364 N1000 W 2/07 4 $431,022 6.35% 
Cedar City 
The sales data suggests a CAP rate in the 5.42 to 7.68 percent range. In this case 
the units are old and rented at the upper end of the market range. Capitalization 
rate applied to the actual rent is based on the higher end of the range. 
Capitalization based on market rent is on the lower end of the range. There are 
more vacancies in the 13 unit building so a higher CAP rate will be used to 
compensate for the risk. The adjusted rate for the 24 unit building is calculated at 
5.9% and the rate for the 13 unit building is 6.30%. 
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Value by Direct Capitalization 
The following grid includes the reported deferred maintenance as well as a 
deduction of income to stabilize the vacancy at 10% from 27%. The current 
owner reported that even with a $300/month for three months discount and 
lowering the rent to $700 for 2 bed units and $850 for 3 bed units, he is having a 
difficult time renting the vacant units. As the market improves, it is my opinion 
that the owner will be able to rent the units to the stabilized occupancy. I have 
included a lost rent calculation that takes the overage rents into account. This is 
a line item below. Based on the net operating income estimate for stabilized 
operation, the value of the subject property by direct capitalization was obtained 
as follows: 
$199,200 $120,900 INCOME 
5.90% 6.30% RATE 
$ 2,262,102 $ 1,285,762 CURRENT 
LOST INCOME 
DEFERRED MAINTENANCE 
$ 2,253,971 $ 1,264,368 TOTAL 
CONCLUSION 
Income based on current rents is a little higher than the value of the property 
based on projected market rent. I believe the income will continue at the market 
rate, after the vacant units fill and the higher rent units are re-rented at market 
rates. The CAP rate that is applied to each building is reflective of the risk 
associated with it. 
Market value of the property based on income capitalizations is believed to be 
$2,250,000 for the 24 units and $1,260,000 for the 13 units. 
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24 Unit and 13 Unit Apartment Complex St, George, Utah 
RECONCILIATION 
The two approaches to value have supplied the following indicated values. 
24 UNIT BUILDING 
Sales Comparison $2,256,000 
Income Capitalization $2,253,000 
13 UNIT BUILDING 
Sales Comparison $1,261,000 
Income Capitalization $1,264,000 
The Cost Approach is a reliable indication of market value for newer properties, 
but is not considered to be reliable for older properties. The cost approach was 
not developed for this property. 
Sales Comparison Approach to value provides a reliable indication of market 
value where the sales are similar to the subject. In this case, the sales have some 
limitations when compared to the subject. The sales used are considered to be the 
best available for the subject property, but they are all smaller in overall size and 
differ in age. Most of the indicators suggest a market value slightly lower than 
the price paid for the property 2.5 years ago. Since the original purchase the 
rents have been decreased. Thus, it would seem market value for the property is 
likely to be somewhat lower than indicated by some of the sales indicators. 
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24 Unit and 13 Unit Apartment Complex St George, Utah 
Income Capitalization Approach to value is most reliable for income producing 
properties. The income approach provides a reliable indication of market value, 
it is also consistent with the value developed in the sales comparison approach 
to value. 
The income approach was blended between actual rent with a higher CAP rate 
and lower rents from neighboring properties with a lower CAP rate. Market 
conditions are improving for newer rental properties due to a larger number 
people entering the rental market who can no longer qualify to purchase homes. 
However, older apartments are stable with rents decreasing to attract tenants. 
When there is a strong need in the community (times of increasing growth and 
low unemployment) apartments that have minimal qualifications can obtain a 
rent premium. This would be a possibility in the future which would help the 
subject property. 
CONCLUSION 
While both approaches to value have received consideration, the final value 
estimate is most heavily weighted to the income approach. 
Market value of the "leased fee estate"is; 
24 UNIT BUILDING $2,250,000 (rounded) 
13 UNIT BUILDING $1,260,000-(rounded) 
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ADDENDUM 
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APPRAISER'S CERTIFICATION 
-I, the undersigned, certify that to the best of my knowledge and belief: 
- The statements of fact contained in this report are true and correct. 
- The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are my personal, unbiased professional analyses, 
opinions and conclusions. 
-1 have no present or prospective interest in the property that is the subject of this report and I 
have no personal interest with respect to the parties involved. 
- I have no personal bias in the property that is the subject of this report and I have no personal 
bias with respect to the parties involved. 
- My engagement in this assignment was not contingent upon developing or reporting pre 
determined results. 
- My compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 
- My analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice. 
-I have made a personal inspection of the property that is the subject of this report. 
-I certify that, to the best of my knowledge and belief, the reported analyses, opinions and 
conclusions were developed, and this report has been prepared, in conformity with the 
requirements of the Code of Professional Ethics and the Standards of Professional Appraisal 
Practice of the Appraisal Institute. 
- I certify that the use of this report is subject to the requirements of the Appraisal Institute 
relating to review by its duly authorized representatives. 
- Stacy Lawlis provided significant real property appraisal assistance to the person signing this 
certification. 
Date April 1, 2009 
^ -
D a m o n P. Lawlis 
Utah State Certified General Appraiser 
Certificate #5732525-CG00 Expires 10/31/2010 
Nevada State Certified General Appraiser 
Certificate #A.00007288-CG Expires 4/30/2011 
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ASSUMPTIONS AND LIMITING CONDITIONS 
1. LIMIT OF LIABILITY 
The liability of Morley & McConkie, Appraisers/Consultants, is limited to the client only and to the 
fee actually received by the appraisers. Further, there is no accountability, obligations, or liability to 
any third party. If this report is placed in the hands of anyone other than client, the client shall make 
such party aware of all limiting conditions and assumptions of the assignment and related discussions. 
The Appraiser is in no way to be responsible for any costs incurred to discover or correct any 
deficiencies of any type present in the property; physically, financially, and/or legally. In the case of 
limited partnerships or syndication offerings or stock offerings in real estate, client agrees that in case of 
lawsuit [brought by lender, partner or part owner in any form of ownership, tenant, or any other 
party], any and all awards, settlements of any type in such suit, regardless of outcome, client will hold 
Appraiser completely harmless in any such action. 
2. COPIES, PUBLICATION, DISTRIBUTION OF REPORT 
Possession of this report or any copy thereof does not carry with it the right of publication, nor may it 
be used for other than its intended use; the physical report(s) remain the property of the Appraiser for 
the use of the client, the fee being for the analytical services only. 
The Bylaws and Regulations of the American Institute of Real Estate Appraisers of the National 
Association of Realtors require each Member and Candidate to control the use and distribution of each 
appraisal report signed by such Member or Candidate; except as hereinafter provided, the client may 
distribute copies of this appraisal report in its entirety to such third parties as he may select; however, 
selected portions of this appraisal report shall not be given to third parties without the prior written 
consent of the signatories of this appraisal report. Neither all nor any part of this appraisal report shall 
be disseminated to the general public by the use of advertising media, public relations, news, sales or 
other media for public communication without the prior written consent of appraiser. (See last item in 
following list for client agreement/consent). 
3. CONFIDENTIALITY 
This appraisal is to be used only in its entirety and no part is to be used without the whole report. All 
conclusions and opinions concerning the analysis as set forth in the report were prepared by the 
Appraiser(s) whose signature(s) appear on the appraisal report, unless indicated as "Review 
Appraiser". No change of any item in the report shall be made by anyone other than the Appraiser 
and/or officer of the firm. The Appraiser and firm shall have no responsibility if any such 
unauthorized change is made. 
The Appraiser may not divulge the material (evaluation) contents of the report, analytical findings or 
conclusions, or give a copy of the report to anyone other than the client or his designee as specified in 
writing except as may be required by the American Institute of Real Estate Appraisers or the Society of 
Real Estate Appraisers as they may request in confidence for ethics enforcement, or by a court of law or 
body with the power of subpoena. 
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4. TRADE SECRETS 
This appraisal was obtained from Morley & McConkie or related companies and/or its individuals or 
related independent contractors and consists of "trade secrets and commercial or financial information7' 
which is privileged and confidential and exempted from disclosure under 5 U.S.C. 552[b][4]. Notify the 
Appraisers] signing report of any request to reproduce this appraisal in whole or in part. 
5. INFORMATION USED 
No responsibility is assumed for accuracy of information furnished by work of or work by others, the 
client, his designee, or public records. We are not liable for such information or the work of possible 
subcontractors. Be advised that some of the people associated with Morley & McConkie and possibly 
signing the report are independent contractors. The comparable data relied upon in this report has 
been confirmed with one or more parties familiar with the transaction or from affidavit or other source 
thought reasonable; all are considered appropriate for inclusion to the best of our factual judgement 
and knowledge. An impractical and uneconomic expenditure of time would be required in attempting 
to furnish unimpeachable verification in all instances, particularly as to engineering and market-related 
information. It is suggested that the client consider independent verification as a prerequisite to any 
transaction involving sale, lease or other significant commitment of funds or subject property. 
6. TESTIMONY, CONSULTATION, COMPLETION OF CONTRACT FOR APPRAISAL SERVICE 
The contract for appraisal, consultation or analytical service is fulfilled and the total fee is payable 
upon completion of the report. The Appraiser(s) or those assisting in preparation of the report will 
not be asked or required to give testimony in court or hearing because of having made the 
appraisal, in full or in part, nor engage in post appraisal consultation with client or third parties 
except under separate and special arrangement and at additional fee. If testimony or deposition is 
required because of any subpoena, the client shall be responsible for any additional time, fees and 
changes, regardless of issuing party. 
7. EXHIBITS 
The sketches and maps in this report are included to assist the reader in visualizing the property 
and are not necessarily to scale. Various photos, if any, are included for the same purpose as of the 
date of the photos. Site plans are not surveys unless shown from separate surveyor. 
8. LEGAL, ENGINEERING, FINANCIAL, STRUCTURAL, OR MECHANICAL NATURE HIDDEN 
COMPONENTS, SOIL 
No responsibility is assumed for matters legal in character or nature, nor of any architectural, 
structural, mechanical, or engineering nature. No opinion is rendered as to the title, which is 
presumed to be good and merchantable. The property is appraised as if free and clear, unless 
otherwise stated in particular parts of the report. 
The legal description is assumed to be correct as used in this report as furnished by the client, his 
designee, or as derived by the Appraiser. 
Please note that no advice is given regarding mechanical equipment or structural integrity or 
adequacy, nor soils and potential for settlement, drainage, and such [seek assistance from qualified 
architect and/or engineer] nor matters concerning liens, title status, and legal marketability [seek 
legal assistance], and such. The lender and owner should inspect the property before any 
disbursement of funds; further it is likely that the lender or owner may wish to require mechanical 
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or structural inspections by qualified and licensed contractor, civil or structural engineer, architect, 
or other expert. 
The Appraiser has inspected as far as possible, by observation, the land and the improvements; 
however, it was not possible to personally observe conditions beneath the soil or hidden structural 
or other components. We have not critically inspected mechanical components within the 
improvements and no representations are made herein as to these matters unless specifically stated 
and considered in the report. The value estimate considers there being no such conditions that 
would cause a loss of value. The land or the soil of the area being appraised appears firm, however, 
subsidence in the area is unknown. The Appraisers] do not warrant against this condition or 
occurrence of problems arising from soil conditions. 
The appraisal is based on there being no hidden, unapparent, or apparent conditions of the property 
site, subsoil, or structures or toxic materials which would render it more or less valuable. No 
responsibility is assumed for any such conditions or for any expertise or engineering to discover 
them. All mechanical components are assumed to be in operable condition and status standard for 
properties of the subject type. Conditions of heating, cooling, ventilating, electrical and plumbing 
equipment is considered to be commensurate with the condition of the balance of the improvements 
unless otherwise stated. No judgement may be made by us as to adequacy of insulation, type of 
insulation, or energy efficiency of the improvements or equipment which is assumed standard for 
subject age and type. 
If the Appraiser has not been supplied with a termite inspection, survey or occupancy permit, no 
responsibility or representation is assumed or made for any costs associated with obtaining same or 
for any deficiencies discovered before or after they are obtained. No representation or warranties 
are made concerning obtaining the above mentioned items. 
The Appraiser assumes no responsibility for any costs or consequences arising due to the need, or 
the lack of need, for flood hazard insurance. An Agent for the Federal Flood Insurance Program 
should be contacted to determine the actual need for Flood Hazard Insurance. 
9. LEGALITY OF USE 
The appraisal is based on the premise that there is full compliance with all applicable federal, state 
and local environmental regulations and laws unless otherwise stated in the report; further, that all 
applicable zoning, building, use regulations and restrictions of all types have been complied with 
unless otherwise stated in the report; further, it is assumed that all required licenses, consents, 
permits, or other legislative or administrative authority, local, state, federal and/or private entity or 
organization have been or can be obtained or renewed for any use considered in the value estimate. 
10. COMPONENT VALUES 
The distribution of the total valuation in this report between land and improvements applies only 
under the existing program of utilization. The separate valuations for land and building must not 
be used in conjunction with any other appraisal and are invalid of so used. 
11. AUXILIARY AND RELATED STUDIES 
No environmental or impact studies, special market study or analysis, highest and best use analysis 
study or feasibility study has been requested or made unless otherwise specified in an agreement 
for services or in the report. 
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12. DOLLAR VALUES, PURCHASING POWER 
The market value estimated and the costs used are as of the date of the estimate of value. All dollar 
amounts are based on the purchasing power and price of the dollar as of the date of the value 
estimate. 
13. INCLUSIONS 
Furnishings and equipment or personal property or business operations except as specifically 
indicated and typically considered as a part of real estate, have been disregarded with only the real 
estate being considered in the value estimate unless otherwise stated. In some property types, 
business and real estate interests and values are combined. 
14. PROPOSED IMPROVEMENTS, CONDITIONED VALUE 
Improvements proposed, if any, on or off site, as well as any repairs required are considered for 
purposes of this appraisal to be completed in good and workmanlike manner according to 
information submitted and/or considered by the appraisers. In cases of proposed construction, the 
appraisal is subject to change upon inspection of property after construction is completed. This 
estimate of market value is as of the date shown, as proposed, as if completed and operating at 
levels shown and projected. 
15. VALUE CHANGE, DYNAMIC MARKET, INFLUENCES, ALTERATION OF ESTIMATE BY 
APPRAISER 
The estimated market value, which is defined in the report, is subject to change with market 
changes over time; value is highly related to exposure, time, promotional effort, terms, motivation, 
and conditions surrounding the offering. The value estimate considers the productivity and relative 
attractiveness of the property physically and economically in the marketplace. 
In cases of appraisals involving the capitalization of income benefits, the estimate of market value or 
investment value or value in use is a reflection of such benefits and Appraiser's interpretation of 
income and yields and other factors derived from general and specific client and market 
information. Such estimates are as of the date of the estimate of value; they are thus subject to 
change as the market and value is naturally dynamic. 
The "Estimate of Market Value" in the appraisal report is not based in whole or in part upon the 
race, color or national origin of the present owners or occupants of the properties in the vicinity of 
the property appraised. 
The appraisal report and value estimate is subject to change if physical or legal entity or financing is 
different than that envisioned in this report. 
16. MANAGEMENT OF THE PROPERTY 
It is assumed that the property which is the subject of this report will be under prudent and 
competent ownership and management; neither inefficient nor super-efficient. 
17. FEE 
The fee for this appraisal or study is for the service rendered and not for the time spent on the 
physical report or the physical report itself. 
Morley & McConkie Appraisals 
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18. AUTHENTIC COPIES 
The authentic copies are signed in blue ink. Any copy that does have the above is unauthorized and 
may have been altered. 
19. INSULATION AND TOXIC MATERIALS 
Unless otherwise stated in this report, the Appraiser(s) signing this report have no knowledge 
concerning the presence or absence or toxic materials and/or urea-forming formaldehyde foam 
insulation in existing improvements; if such is present, the value of the property may be adversely 
affected and re-appraisal at additional cost necessary to estimate the effects of such. 
20. REVIEW 
Unless otherwise noted herein, the report has been reviewed as to general appropriateness of 
technique and format and the person completing the review has not necessarily inspected the 
subject or comparable properties. 
21. CHANGES, MODIFICATIONS 
The Appraisers reserve the right to alter statements, analysis, conclusion or any value estimate in 
the appraisal if there becomes known to us facts pertinent to the appraisal process which were 
unknown to us when the report was finished. 
22. AFTER TAX ANALYSIS AND/OR VALUATION 
Any after-tax income or investment analysis and resultant measures of return on investment are 
intended to reflect only possible and general market considerations, whether as part of estimating 
value or estimating possible returns on investment at an assumed value or price paid; note that the 
Appraiser(s) do(es) not claim expertise in tax matters and advises client and any other using the 
appraisal to seek competent tax advice as the Appraiser is in no way to be considered a tax advisor 
or investment advisor. 
23. CONSIDERATION OF HAZARDOUS SUBSTANCES IN THE APPRAISAL PROCESS 
Unless otherwise stated in this report, the existence of hazardous substances, including without 
limitation asbestos, polychlorinated biphenyl, petroleum leakage, or agricultural chemicals, which 
may or may not be present on the property, or other environmental conditions, were not called to 
the attention of nor did the appraisers become aware of such during the appraiser's inspection. The 
appraisers have no knowledge of the existence of such materials on or in the property unless 
otherwise stated. The appraisers, however, are not qualified to test such substances or conditions. 
If the presence of such substances such as asbestos, urea formaldehyde foam insulation or other 
hazardous substances or environmental conditions may effect the value the property, the value 
estimated is predicated on the assumption that there is no such condition on or in the property or 
in such proximately thereto that it would cause a loss in value. No responsibility is assumed for 
such conditions, nor for any expertise or engineering knowledge required to discover them. 
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24 AMERICANS WITH DISABILITIES ACT 
The Americans with Disabilities Act ("ADA") became effective January 26, 1992. I have not made a 
specific compliance survey and analysis of this property to determine whether or not it is in 
conformity with the various detailed requirements of the ADA. It is possible that a compliance 
survey of the property, together with a detailed analysis of the requirements of the ADA, could 
reveal that the property is not in compliance with one or more of the requirements of the ACT. If 
so, this fact could have a negative effect upon the value of the property. Since I have no direct 
evidence relating to this issue, I did not consider possible noncompliance with the requirements of 
ADA in estimating the value of the Property. 
25 ACCEPTANCE OF AND/OR USE OF THIS APPRAISAL REPORT BY A CLIENT OR ANY THIRD 
PARTY CONSTITUTES ACCEPTANCE OF THE ABOVE CONDITIONS. APPRAISER LIABILITY 
EXTENDS ONLY TO STATED CLIENT NOT SUBSEQUENT PARTIES OR USERS, AND LIMITED 
TO THE AMOUNT OF THE FEE RECEIVED BY THE APPRAISER(S). 
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Damon P. Lawlis 
Morley & McConkie, LC 
393 East Riverside Dr. Ste 102 
St. George, Utah 84790 
PROFESSIONAL DESIGNATIONS 
Utah State Certified General Real Estate Appraiser 
Nevada State Certified [General Real Estate Appraiser 
Utah State Health Facility Administrator 
American College of Healthcare Executives 
Certified Real Estate Appraiser, 
National Association of Real Estate Appraisers 
General Associate Member, 
Appraisal Institute 
GAA Designation from the National Associations of Realtors Appraisal 
Department 
EDUCATION 
Appraisal Institute MAI Candidate 
Income Capitalization 
General Applications 
Residential Highest and Best Use 
URAR 2006 USPAP Update 
Nevada Ethics and Law 
Income Producing Properties and Apartments 
Allied School of Business 
75 Hour Real Estate Appraiser Course 
15 Hour USPAP Course 
City University, Seattle WA 1998-1999 
Executive MBA Program 
Public/Hospital Administration 
Need 1 semester to graduate 
Southern Utah University 1992-1994 
Bachelors Degree 
Deans List 
Physiology/Chemistry 
Dixie State College 
Associates of Science 
Chemistry/Pre-Med 
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PARTIAL LIST OF CONTINUING EDUCATION COURSES 
URAR -New forms 
Income Capitalization 
General Applications 
Residential Highest and Best Use 
Business Practices and Ethics 
Nevada Real Estate Appraisal Statutes 
USPAP Update Course 
General Market Analysis and Highest & Best Use 
Advanced Sales Comparison & Cost Approaches 
Advanced Income Capitalization 
Report Writing and Valuation Analysis 
Advanced Applications 
*Las Vegas Chapter of the Appraisal Institute 
^Appraisal Institute 
* Utah Chapter of the Appraisal Institute 
EMPLOYMENT HISTORY 
Morley & McConkie, LC 
Residential Appraising and Commercial Co-Appraising 
Bob Bailey Appraising, Inc 
Residential Appraising 
Lawlis Professional Services, Inc. 
Residential/commercial computer networks and PC's 
10/05 
02/06 
04/06 
06/06 
11/06 
12/06 
03/08 
07/08 
08/08 
09/08 
10/08 
11/08 
LVCAI 
AI 
UCAI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
AI 
2004-Current 
2003-2005 
1988-Current 
Providence Health Systems 
Health Facility Administrator 
Medical School 
IHC-Dixie Regional Medical Center 
Various positions from Technician to Management 
1997-2000 
1994-1996 
1988-1994 
PARTIAL LIST OF CLIENTELE 
America First Credit Union 
America West Credit Union 
American Federal Mortgage 
ANB Financial 
Bank One 
Beehive Credit Union 
Planet Mortgage 
Republic Mortgage 
Richards Woodbury Mortgage 
SGI Mortgage 
Southern Utah Federal Credit Union 
Southland Corporation 
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Chase Manhattan Bank 
Chemical Financial Services Corp. 
Clark county Credit Union 
Desert Valley Mortgage 
Far West Bank 
First Interstate Bank 
Heritage Savings Bank 
IMC 
LSI Services, Inc. 
Medallion Mortgage 
Mortgage Service America Co. 
Mountain America Credit Union 
Norwest Mortgage, Inc. 
St. George City 
State Bank of Southern Utah 
State of Utah 
Sunfirst Bank 
United Savings Bank 
Utah Valley Bank 
Valley Bank of Nevada 
Value-IT 
Washington City 
Washington Mutual 
Wells Fargo Bank 
Westgate Mortgage 
Zions First National Bank 
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DATE ISSUED: 
EXPIRATION DATE: 
LICENSE NUMBER: 
LICENSE TYPE: 
ISSUED TO: 
STATE OF UTAH 
DEPARTMENT OF COMMERCE 
DIVISION OF REAL ESTATE 
ACTIVE LICENSE 
09/25/2008 
10/31/2010 
5732525-CG00 
Certified Genera! Appraiser 
DAMON PRESCOTT LA WLIS 
393 E RIVERSIDE DR. STE102 
SAINT GEORGE, UT 84790 
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LETTER OF ENGAGEMENT 
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93/04/2009 19:08 43bb357503 THE MURSETS PAGE 01/01 
APPRAISAL REQUEST FORM 
Morley & McCoitkie, L.C. 
393 E, Riverside Dr. Ste 102 St, George, UT 84790 
Ph/435-673-7720 Fax/435-673-7718 Email: mm@SUTAP.cora 
Residential UJRAJR 
Add Cost Approach 
Add Income Approach 
FHA 
Manufactured 
APPRAISAL TYPE (check) 
Condo 
2055 Exterior 
2-4 Income Property 
Field Review 
Desk Review 
Ordered JB 
^Sgfca^lik^^ 
New Construction 
Final Inspection (442) 
Land 
Commercial 
Other (Specify) 
Phone: 
IF COP payment jbi advance is required before appointment win be set 
LENDER INFORMATION 
tner (apeci TiWA*^ s\ 
Date; 
^#q Closing Date: 
Lender: 
Lender Address: 
City$tate/2ip* Phoiie: Fax: 
toZ&lSd* 
Loan Officer: Email: ftvft^OS&O ® Ste^flr. CM^-
CUSTOMER INFORMATION 
Customer Name: 
& & 6 "X«rhv- LUL 
Property Address: 
12>S E-loo^o. $ fefeq £>V1OD£. 
City/State/Zip: ST. G*WXXL. , u r~ Sft-mft 
Contact Person for Access: Phone/Hm: Phone/Wk: Phone/Cell; 
(circle one) 
1" Mortgage j y Mortgage: ["Refinance; I Divorce Settlement | Estate Settlement I DropPMI 
porpose For Appraisal (if other than above mentioned) 
Seller/Owner Name/Address: ^ Loan Amount: 
Sales Price: 
Jf Purchase, most recent sales contract with all 
iddeuduins signed \& required) 
Legal Description/Tax LP. Number 
Please be advised that we are required to sign a certification that includes the following statement: "My employment 
md/or compensation for peiforxwiug tbls appraisal or my future or anticipated appraisals was not conditioned on any 
agreement or understanding, written or otherwise, that I would report (or present analysis supporting) a predetermined 
pecific value, a predetermined minimum value) a range or direction in value, a value that favors the cause of any party, 
wr the attainment of a specific result or occurrence of a specific subsequent event (such as approval or pending 
nortgage loan application)". We can not accept any appraisal request requiring some predetermined outcome. 
Proposed construction will require a set of plansfcite plan, elevation, floor plan, specifications* etc) and a cost breakdown. 
* In the event I default in the payment of appraisal fees to the above, T a^ree to pay Morley & McConkic, L.C- their costs of collection to include a 
iasojiAWe^ttorney's fee. , ^ _ 
igned 
Hft&Q i i WK«f-R. J ^ 
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Page 267 
1 Q Did you have any future involvement with 
2 these apartment complexes after 2005? 
3 A Yes. 
4 Q Okay. Tell the Court the involvement 
5 please. 
6 A Later on, after this contract did not come 
7 to fruition, the buyer and seller still wanted to put 
8 the deal together, if possible. At that time, if I 
9 remember right, Mr. Murset, I did not represent him as 
10 the listing agent on it. We were more as a for sale 
11 by owner contract where we represented just Mr. Fisher 
12 .of Davco on writing up the contract, like I say, Lori 
13 wrote it up and tried to sell the properties again at 
14 that time, at--in a different fashion, as far as how 
15 it was written up. 
16 Q Please look at Exhibit 62. 
17 A Sure. 
18 Q Do you recognize this document? 
19 A I do. 
2 0 Q And how do you recognize it? 
21 A It would be a purchase contract for one of 
22 the sets of apartments. 
23 Q Okay. And this would be for the property 
24 at 669 South 700 East, the 13 units? 
25 A Thirteen units, yes. 
26 
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I Page 268 
1 Q Okay. And do you know who prepared this 
2 real estate purchase contract? 
3 A Lori did. 
4 Q Okay. And within this contract, do you 
5 recall if--there's an addendum to this contract; 
6 correct? 
7 A Yes. There is. 
8 Q Okay. And for your real estate 
9 commission, if the property was eventually purchased, 
10 then you would be paid? 
11 A Yes. 
12 Q Okay. Now, within this real estate 
13 purchase contract, I don't see any provision with 
14 respect to providing any rent rolls. Do you see any? 
15 A No. They're not on this addendum. 
16 Q Okay. Do you recall the real estate 
17 purchase contract for the Casa Grande? 
18 A Yes. 
19 Q Do you recall if there were any sort of a 
2 0 requirement to provide financial statements for any 
21 amount of time? 
22 A No. 
23 Q Okay. And that would be the same with the 
24 Casa Sonoma with this real estate purchase contract, 
25 that there wasn't any requirement--was there--do you 
26 recall if there was any requirement to provide 
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Page 269 
1 financial statements? 
2 A No. 
3 Q Do you recall who prepared this real 
4 estate purchase contract? 
5 A Lori Muscolino. 
6 Q Okay. And--
7 A Excuse me. 
8 Q --for that matter, the Casa Grande one? 
9 A Yes. Both. 
10 MR. VEASY: Okay. I'd offer Exhibit 62 
11 for admission. 
12 THE COURT: Any objection to 62, Coun--
13 MR. FISHER: No objection. 
14 THE COURT: 62 is received. 
15 Q (By Mr. Veasy) During the time period of 
16 2005 and 2006, with the information you requested from 
17 Mr. Murset, was he always willing to provide any 
18 financial information? 
19 A Yes. 
2 0 Q Okay. Was there any involvement by you in 
21 the refinancing of these properties in either 2007 or 
22 2008? 
23 A No. 
24 Q Okay. Were you a participant at all in 
2 5 any meetings or discussions between Mr. Murset and 
26 David Fisher in 2008? 
m'mk&mL^M^M^m^mA^^^„ 
DepomaxMerit Litigation Services 
(801) 328-1188 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
A 
Page 270 | 
No. P 
MR. VEASY: Thank you. 
THE COURT: Any cross, Mr. Darwin Fisher? 
MR. FISHER: Yes, please. | 
THE WITNESS: Good morning. I 
* 1 
CROSS-EXAMINATION 1 
BY MR. FISHER: 1 
Q 
Mr. Murset -
Mr. Thompson, in the 2006 transaction, did 1 
-Murset send to you some financial I 
documents that were then sent to Lori? 1 
A 
Q 
Murset for 
A 
Q 
identified 
you by Mr. 
A 
Q 
Yeah. I'm sure there was. 1 
Now, do you recall specifically asking Mr. 1 
financials in 2006? 1 
2006? I do not recall. 1 
Turn to Exhibit No. 61, please. You just 1 
these as the documents that were sent to 1 
Murset in 2 005; correct? 1 
Right. I 
Okay. Now, looking through those and 1 
let's go to the page. I see there's--if you go to 1 
DT-20. If 
be some--
A 
Q 
you look down at the bottom, there should 1 
Yeah. 1 
Do you see that? I 
2 6 A Yeah. Working my way to it. 1 
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Page 271 [. 
DT-20, 02 0. P 
Q Okay. 7And also, if you'll look at, let's 1 
see if there's any others in there. That profit and 1 
loss statements' only from January through July 31st, 1 
2005; correct? 1 
A Yes. I 
Q Did you get any financial statements from 1 
Mr. Murset that were started in, like, for 2004, from 1 
January, 2 004, to December, 2004? 1 
A I don't remember. I 
Q Okay. If you had, they would have been in 1 
this exhibit; correct? 1 
A Yes. 1 
Q Because this exhibit comes from your file? 1 
A Yes. 1 
Q And I think you testified in deposition 1 
that this was all you received from. Mr. Murset? 1 
A I believe so, yes. 1 
Q Okay. Now, do you recall having 1 
conversations with Mr. Murset about two months prior 1 
to your deposition? 1 
A Yes. Very briefly. 1 
Q Okay. I think one you testified to was in 1 
person and the other was by telephone; is that 1 
correct? 1 
A Yes. 1 
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Q Do you recall testifying in your 
deposition that Mr. Murset told you after he examined 
your file that he had given David the same finaneials 
that you had in your file? 
A Yes. 
Q In one of your conversations with Mr. 
Murset, do you recall him telling him that he had 
given David an additional year to finance the 
apartments? 
A Vaguely. 
Q Okay. Would you like to refresh your 
memory? 
A Sure. 
MR. FISHER: Your Honor, again, I only 
have the two. 
THE COURT: Come on up and you can--
MR. FISHER: Oh, I could--I could share 
with him. 
THE COURT: If you want to share with Mr. 
Thompson, that's fine, Counsel. 
What page are we on? 
MR. FISHER: We are on Page--excuse me, 
I've got to go back, I can't remember from walking up 
here. 
Page 41. 
THE COURT: All right. Thank you, 
rs^'Siiiiiusg^ 
Page 272 
DepomaxMerit Litigation Services 
(801) 328-1188 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
Counsel. 
Q 
read whe 
"Q". 
A 
Q 
meeting-
A 
Q 
A 
time we 
Q 
Page 273 1 
i 
THE WITNESS: Uh huh (affirmative). 1 
MR. FISHER: Help to refresh-- 1 
THE WITNESS: Yeah. You bet. I 
(By Mr. Fisher) Page 41. When--if you'll 1 
re it says "A" and I'11 read where it says I 
Okay. 1 
Okay. Says, before we get to the second 1 
1 
The only meeting. The--the wit-- 1 
Yeah. 1 
Yeah. The witness: It was only--the only 1 
ever met face-to-face, wasn't it? 1 
And let's skip down here, Getting back to 1 
the telephone conversation, did you tell him what 1 
document 
A 
asked me 
haven't 
s you had required? 1 
During the telephone conversation, no. He 1 
if I had a file and I said, yes, I have it, I 1 
looked at it in a couple years, and if he 1 
could take a look at it and see if it was the same 1 
thing I-
Q 
telephon 
document 
A 
-he had. 1 
Did you ask--did he ask you in that 1 
e conversation specifically about any 1 
s that might be in your file? 1 
No. He just wanted to see if I had the 1 
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same documents I had. 
Q What else do you recall him saying in that 
telephone conversation? 
A Other than he had taken it back on 
foreclosure, probably the only real thing briefly was 
said was the reason he had taken it is because Mr. 
Fisher wasn't able to get financing for them, he had 
given them, I think it was another year and then there 
was no payment received by Mr. Murset from Mr. Fisher. 
Q Okay. Thank you. Does that refresh your 
memory? 
A A little bit. 
MR. FISHER: Thatfs all. 
THE COURT: Anything more, Mr. Veasy? 
MR. VEASY: Just a few questions. 
* 
* 
REDIRECT EXAMINATION 
BY MR. VEASY: 
Q Exhibit 63. This real estate purchase 
contract in August, 2 0 05. 
A Okay. 
Q And it's August of 2 0 05; correct? 
A Correct. 
Q Counsel asked you, when he referred to the 
26 financials in Exhibit 61, specifically Bate stamp No. 
Page 274 | 
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1 20, that you had supplied from January to July 31 of 
2 2005, to your recollection, was there a need for 
3 additional financials given the fact that the real 
4 estate purchase contract is in August? 
5 A No. 
6 Q Okay. Did Mr. Murset ever refuse to 
7 provide any--
8 A No. 
9 Q Do you have a recollection as to how the 
10 purchase price was arrived at for the real estate 
11 purchase contract? 
12 A Not specifically. Maybe comps from other 
13 sales. 
14 Q Would it be priced based upon the 
15 financials? 
16 MR. FISHER: Your Honor, speculation. 
17 THE COURT: Well, if you know, do you know 
18 if the price had anything to do with the financials 
19 from these buildings? 
2 0 THE WITNESS: I would assume so. 
21 THE COURT: Well, that assumption--
22 THE WITNESS: Yeah. 
23 THE COURT: --takes a step beyond maybe 
24 what you know. I'm wanting--wanting to know, do you 
25 have a recollection of there being any factor in this 
26 process that included those financials? 
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1 THE WITNESS: No. 
2 THE COURT: Thank you. 
3 Anything else, Counsel? 
4 MR. VEASY: Two more questions. 
5 Q (By Mr. Veasy) Counsel referred to your 
6 deposition--
7 A Yes, sir. 
8 Q --and I'll just note on line, Page 42, 
9 Line 13. Quote: So, they had worked out something 
10 for seller financing for another year, I guess. 
11 A Yes. Sounds correct. 
12 Q Okay. And I asked you in direct if you 
13 were part of any meeting in 2 008, with either Mr. 
14 Fisher or Mr. Murset and your answer was no--
15 A No. 
16 Q --correct? 
17 And you have no knowledge as to whether 
18 there was any written agreement signed by either party 
19 with respect to a one-year extension? 
2 0 A Correct. 
21 Q And sir, would it be correct to state that 
22 you're guessing as to whether there was a one-year 
23 extension? 
24 MR. FISHER: I'm going to object. He 
25 testified that he was told--
26 THE COURT: Counsel, his testimony in the 
Page 276 
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deposition and here in the courtroom is very 
congruent. 
MR. VEASY: Okay. 
THE COURT: I don't see much difference. 
No problem. 
MR. VEASY: Thank you. That's all the 
questions. 
THE COURT: All right. Mr.-- . 
MR. FISHER: No further questions. 
THE COURT: --Fisher? 
Mr. Thompson, thank you. We'll let you go 
back to trying to sell some real estate. I hope some 
of it sells. j 
THE WITNESS: Yes, it will. 
THE COURT: Okay. Good. 
THE WITNESS: Thank you. 
THE COURT: Your next witness, Counsel. 
MR. VEASY: Lori Muscolino. 
THE COURT: Ms. Muscolino, if you'll come 
forward. Thank you, ma'am. 
Right up here to the witness stand, if you 
will. And if you'll face my clerk, raise your right 
hand and be sworn. 
LORI MUSCOLINO, 
called as a witness by and on behalf of the plaintiffs 
in this matter, after having been first duly sworn, 
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establish--
THE COURT: He might be the best source of 
this information. 
MR. 
will be fine. 
Q 
would need 
(By 
FISHER: That would be fine. That 
Mr. Fisher) Now, you knew that David 
financials for the apartments in order to 
refinance and pay the promissory notes when they 
matured; correct? 
A 
Q 
A 
Q 
Yes 
Did 
Yes 
And 
you provide him with financials? 
if you look at Plaintiffs' Exhibit No. 
3, are those the financials that you provided to him? 
No. 3 is a 
Darwin? 
separate--
THE 
Deed 
MR. 
MR. 
THE 
THE 
MR. 
THE 
THE 
MR. 
COURT: Counsel, Plaintiffs' Exhibit 
of Trust. 
VEASY: Plaintiffs' or Defendants', 
FISHER: Defense. 
COURT: That's what I thought. 
WITNESS: Defendants' 3? 
FISHER: I hate this--I hate this. 
COURT: In the white book. 
WITNESS: Okay. 
FISHER: Too confusing to have two 
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THE COURT: I'm glad you didn't both us 
black binders, Counsel, we'd have been really lost. 
Q 
A 
Q 
A 
Q 
MR. FISHER: Yeah. True. 
THE COURT: All right. 
(By Mr. Fisher) Are you--Exhibit 3? 
No. 3 . 
Okay. 
Yes. 
Is that--are those the--well, these are 1 
the--Exhibit No. 3 are the documents that you said in 1 
your deposition that you had given to David, financial 1 
document s; 
A 
Q 
that on PL-
correct? 1 
That's correct. 1 
All right. The--now, you also testified 1 
265, 266, 267, 269, the address that's 1 
written down below is David's writing; is that 1 
correct? 
A 
Q 
A 
Yes. I 
Are you still certain of that? 1 
I'm certain that he was the only one who 1 
wrote on them besides me. 1 
Q 
A 
Q 
writing? 
A 
Okay. And that's not your writing? 1 
No. I 
So you're certain that that's David's 1 
Yes. 1 
B 
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1 Q Okay. Now, you, in fact, in deposition, 
2 you testified that you know that this is--or these are I 
3 the documents you gave to David because he did write 1 
4 the address on some of them; correct? I 
5 A That's one way, yes. I 
6 Q Now, Exhibit 3, did you prepare all these I 
7 documents? I 
8 A Everything in No. 3? I 
9 Q Uh huh (affirmative). I 
10 A No. I 
11 Q Okay. There are some documents that you I 
12 received from David; correct? ^ I 
13 A Yes. I 
14 Q Okay. So, how could these be the--the I 
15 documents that you gave to David for financials, if I 
16 some of them were prepared by David? I 
17 A Those aren't financials. 1 
18 Q Well, there's--some are financials in 1 
19 here; correct? I 
20 A I provided from 2002 to year-to-date 2006 I 
21 financials to David for Casa Grande--or actually, I 
22 California Benefit and I-O-T-A. I 
23 Q If you didn't-- J 
24 A If you're trying to say that all of these J 
2 5 other things that David produced, that I gave him, no, I 
2 6 I didn't give those to him. 1 
I 
b 
1
 u«ia. .'.......•I::""III.1.1.:1-:1 r11.1- :Li-::r::...:.:-.:: „• — — ....^UsmsUigKa^ ... .,^u^dMm£, 
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1 Q But you initially testified in deposition P 
2 that Exhibit No. 3 were the financials that you gave 1 
3 to David; correct? That was your initial testimony. I 
4 A The financials that I gave David, yes. I 
5 Q This packet? You gave this packet to us I 
6 and said, this is the packet I gave David; isn't that I 
7 correct? I 
8 A Oh, then--then I was mistaken, because I 
9 David produced some of these documents. I 
10 Q And not only that, in your deposition, you I 
11 realized there couldn't have been-- I 
12 MR. VEASY: I'm going to object, your I 
13 Honor, on an improper use of the deposition. If he I 
14 has a question to pose to him and it's (inaudible) in I 
15 the deposition, there's an--an inconsistency, that's I 
16 fine; but for Counsel to just simply say, you said I 
17 this in your deposition is improper. I 
18 THE COURT: Well, where, within the Utah I 
19 Rules of Evidence do we look at that? Is it because I 
20 we don't have a proper foundation for this I 
21 cross-examination? He's on cross, he can ordinarily I 
22 lead and suggest and do all sorts of things on cross. I 
23 MR. VEASY: But--but my understanding I 
24 under Rule, I think it's 32, use of a deposition is, 1 
25 to ask him a question and if he--and if he's 1 
26 inconsistent with that, then he can use his deposition 1 
1 ' 
DepomaxMerit Litigation Services 
(801) 328-1188 
Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
testimony. 
Page 180 | 
r 
THE COURT: All right. 1 
MR. FISHER: I--I think he's-- I 
THE COURT: So, Mr. Fisher has now asked, 1 
Do you remember in your deposition testifying like 1 
this? The 
really nai 
but i f he 
witness has responded. If he wants to 1 
1 it down, he can pull out the deposition, 1 
doesn't want to go that far, Counsel, I'll 1 
let it stand where it is. That's overruled. 1 
Q 
please. 
(By Mr. Fisher) Let's turn to PL-272, 1 
THE COURT: This is within Exhibit No.-- 1 
MR. FISHER: 3. I 
THE COURT: --3? 1 
Let me get down to it. 1 
PL-272 is a document with I-O-T-A LLC at 1 
the top, the address in Hurricane, January 1, 2 0 06, I 
December 31, 2006; is that right, Counsel? 1 
Q 
document; 
A 
Q 
you couldn 
MR. FISHER: That's correct. 1 
THE COURT: Okay. I 
(By Mr. Fisher) And you prepared this 1 
is that correct? 1 
Yes. 1 
And now, this document, this page, PL-2 72, 8 
't have possibly given to David prior to the 1 
DepomaxMerit Litigation Services 
(801) 328-1188 Digitized by the Howard W. Hunter Law Library, J. Reuben Clark Law School, BYU. 
Machine-generated OCR, may contain errors.
1 closings; correct? 
2 A No. I--I didn't give him this document. 
3 I gave him a year-to-date. 
4 Q That's--year-to-date. And that's what he 
5 had in order to purchase the--the apartments; correct? 
6 
7 A That's right. 
8 Q All right. 
9 A Through May of ' 0-6 - _ 
Page 181 
10 THE COURT: Mr. Murset, was this document 
11 generated through the software that you've earlier 
12 told me about? 
13 THE WITNESS: Yes. 
14 THE COURT: Okay. And when you gave it to 
15 David, it would have ended some time, I'm presuming, 
16 August or September, 2006? 
17 THE WITNESS: No. I didn't have that one 
18 then. I--I don't--the one I produced that was a 
19 partial year was to the end--I believe the end of May 
20 of 2006. 
21 THE COURT: May of 2 0 06? Okay. Thank 
22 you. 
23 THE WITNESS: This particular item was 
24 given in 'February of 2007. 
25 Q (By Mr. Fisher) Why do you say that? 
26 A Because when I was looking through to 
~^SSSSTSJS^3W^^ESS^rTSSK3EJSS 
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1 find--see, this one was printed in 2 009 and so I was 
2 looking for the one that I had printed earlier and 
3 that's when it was, after I had done my taxes. 
4 Q And this is printed February 27th, 2009; 
5 correct? 
6 A That's correct. 
7 Q Okay. And you said you did give this to 
8 him at a later date? Not--
9 A At a later date. 
10 Q Okay. 
11 A In--
12 Q So, your--in your deposition testimony, 
13 when you testified that this packet, you had given it 
14 to him in your meeting prior to the closing of the--of 
15 the sale is incorrect? 
16 A I just re-read my deposition and we had 
17 probably 50 copies of all of these and I can tell you 
18 it was pretty confusing. And you were asking me to 
19 decide if I gave him one copy or another and they all 
2 0 have the same information on them. So, I could have 
21 been confused in my deposition on what I gave 
22 him--well, no, I'm not confused on what I gave him. 
23 Which individual paper I gave him, I may be confused 
24 on. 
25 Q Now, do you specifically recall giving 
26 PL-272 to David? 
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1 A That's where you're asking me that kind of 
2 question, because that was printed in--in '09 and so 
3 that particular printing of that one, I don't recall 
4 giving to him. That information, yes, I did give him. 
5 Q When did--did you give him another 
6 statement? 
7 A Yes. 
8 Q And when did you do that? 
9 A In February of 2008--or 2007. 
10 Q And how--how do you know it was February, 
11 2007? 
12 A 'Cause that's the print date and I had 
13 a--I had a note on it. 
14 Q Okay. Now,--
15 THE COURT: So the record1s clear, sir, 
16 what you're telling me is that you had the ability to 
17 look at a different document than is PL-272 and by 
18 looking at that document and seeing the print date on 
19 it of February, 2007, assure yourself that that was 
2 0 roughly the time that you gave the data that is shown 
21 on PL-272 to Mr. David Fisher, as he requested a 
22 year-to-date--not a year-to-date, but a full year of 
23 2006, that's when you printed it out and gave it to 
24 him 'cause you had it in your tax records? 
25 THE WITNESS: That's correct. 
26 THE COURT: I think I've got it put 
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1 together. 
2 THE WITNESS: And so, actually-- I 
3 THE COURT: Oh, you don't have to go back I 
4 there, just wait for Mr. Fisher's next question. 1 
5 MR. FISHER: Your Honor, we have the I 
6 originals and we'd ask that be published, although I 1 
7 think under the rules, we don't ne€>d to do that 1 
8 anymore, but-- I 
9 THE COURT: I don't think we need to I 
10 publish it anymore, but if you've got a copy of it, 1 
11 Counsel, let's make it part of the record. I 
12 Thank you, Counsel. 1 
13 Q (By Mr. Fisher) Would you go to Page 5 0 I 
14 of your deposition, Mr. Murset? I 
15 On there, I'm going to read the, where it 1 
16 says Q-Question and then it you'll read Answer, which 1 
17 is your answer. I 
18 Says--I'm starting with Line 23, Page 50. I 
19 All right. Going to PL-272 which is 1 
2 0 I-O-T-A LLC profit and loss statement for January 6, 1 
21 through December '06, any writing on that page 1 
22 David's? I 
23 A No. J 
I 
24 Q And how do you know he received that 
2 5 document? I 
26 A Because I gave it to him. J 
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1 paid? 
2 A Yes. 
3 Q Okay. And you knew that stopping these 
4 monthly payments would be a hardship to Murset? 
5 A I understand that that's the case. It's 
6 not something I thought about at the time, but yes. 
7 Q And you knew that the stopping of those 
8 payments would be based upon your wanting to get 
9 payment for your improvements that you had done to the 
10 properties? 
11 A Be reimbursed for those things? 
12 Q Yes. 
13 A Yes. 
14 Q And you stopped making payments because 
15 you felt the only way you were going to see any of the 
16 money that you had put into the apartment complexes 
17 for the refurbishings or the improvements was from 
18 what you were collecting until Mr. Murset foreclosed 
19 on you? 
20 A Yes. 
21 Q Okay. You wanted to get paid for those 
22 improvements to the apartment complexes? 
23 
24 A I wanted to get reimbursed for those--
2 5 Q Okay. 
26 A --expenses, yes. 
mjm*»»MUd 
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1 Q And those expenses--those improvements 
2 were made in the year 2 0 07? 
3 A 2 006 and 2 0 07, yes. 
4 Q Okay. And they were made up and through 
5 August of 2007; correct? 
6 A I couldn't tell you the exact date. 
7 I--I--I couldn't tell you for sure the exact date. 
8 Q Okay. You'd admit, would you not, that 
9 you were going to get--try and collect as much as you 
10 could in the rents to try and get you reimbursed as 
11 much as possible on the improvements that you had 
12 made? 
13 A Are we talking August, 2 0 07, now? 
14 Q I'm talking at the time that you made and 
15 stopped these payments in September of 2010? 
16 A And the question again? 
17 THE COURT: '8, Counsel. 
18 MR. VEASY: '8. Excuse me. Thank you, 
19 your Honor. 
20 THE WITNESS: And the question again, was? 
21 Q (By Mr. Veasy) You knew that at that 
22 time, that you were going to try and get as--collect 
23 as much as you could in rents to try and get you 
24 reimbursed as much as possible for those improvements? 
25 A Correct. 
2 6 THE COURT: Counsel, just because it's 
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help my thinking on it, I'm going to do 
something that I promised Mr. Fisher that I would let 
him ask : 
now, it'! 
Ln his casei n chief, but I'm going to ask it 
LI be subject to your objection, you don't 
even need to make it, Mr. Veasy, unless you want to 
withdraw that objection; but Mr. Fisher, what was the 
total amount of payments that you had put in to this 
property 
sure? 
Q 
that you classify as improvements? 
THE WITNESS: That I can account for, for 
THE COURT: Yes, sir. 
THE WITNESS: Just a little over 128,000. 
THE COURT: 128,000? 
THE WITNESS: Uh huh (affirmative), 
THE COURT: Thank you, sir. 
Go ahead, Counsel. 
(By Mr. Veasy) And have you supplied the 
documentation for those 18--$128,000 worth of 
improvements? 
A 
Q 
Yes. 
And are you representing to the Court that 
that's an accurate summary and accounting of what you 
put in for those improvements? 
A 
Q 
A 
No. 
It's inaccurate? 
Yeah. I--there's--I know it was more than 
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1 that but I couldn't find the receipts or I didn't have 
2 them marked well enough to know which property it went 
3 to, or which unit it went to, so, I didn't count it. 
4 Q For the documents you have produced in 
5 this litigation, are you representing that the 
6 invoices, the documents attached, total $128,000? 
7 A Correct. 
8 Q And that's your testimony here today? 
9 A Correct. 
10 Q Okay. Now, with Exhibit 9 and the date of 
11 September, 2 008, the stopping of these payments, you 
12 had never commenced a lawsuit against either I-O-T-A 
13 or California Benefit claiming you had the right to 
14 receive improvements, had you? 
15 A No. I did not. 
16 Q Okay. You exercise--
17 A Specifically in September '08? 
18 Q Yes. 
19 A No. 
20 Q And in fact, as part of this lawsuit, in 
21 total, you had never sought or sued for breach of 
22 contract, have you? 
23 A Probably should ask my attorney that. I'm 
24 not sure. 
25 Q Okay. You're not aware of it, are you? 
26 A No. 
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1 Q Okay. In September, with the taking of 
2 those rents, you exercised self-help, did you not? 
3 MR. FISHER: I would object. 
4 THE COURT: Counsel, I think that's a 
5 legal conclusion that the Court can draw from the 
6 evidence. 
7 Q (By Mr. Veasy) You knew from the notes 
8 and trust deeds, that those rents were security for 
9 the repayment of the notes, didn't you? 
10 A At that time, I'm not sure if I really 
11 knew that, but I've come to that conclusion from 
12 the--what has been explained to me by my attorney. 
13 Q Okay. And during the time period from 
14 September of 2 008 through February 2 0th, 2009, you 
15 continued, knowingly continued to take the rents, 
16 didn't you? 
17 A Continued to collect the rents? 
18 Q Yes. 
19 A Yes. 
2 0 Q Okay. And you took those rents with 
21 seeking to get paid for the improvements; correct? 
22 A Seeking to--
23 MR. FISHER: Your Honor, I'm going to 
24 object, that's been asked and answered. 
25 THE COURT: It has been, Counsel. 
2 6 MR. VEASY: It has been answered. 
Page 232 | 
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1 THE COURT: I'll sustain the objection. 
2 MR. VEASY: I'll withdraw the question. 
3 Q (By Mr. Veasy) Did you ever consider at I 
4 that time that the deeds of trust secured--were I 
5 secured by the rents? I 
6 A No. [ 
7 Q Okay. But you knew the fact that those I 
8 payments would be made to Mr. Murset so he could make I 
9 payments to the senior note holders? I 
10 A Did I know--say that again. Did I know I 
11 what? I 
12 Q At the time you were stopping the payments I 
13 to Mr. Murset, that he, in turn, would use that money I 
14 to pay the senior note holders? I 
15 A Did I know that? I don't know. I didn't I 
16 think about it at the time. I 
17 Q Okay. Is there anything in the note and I 
18 trust deeds that says that you get to keep money from I 
19 the rents to pay yourself back for improvements? I 
2 0 A Not that I'm aware of. I 
21 Q Okay. Let me have you look at the Court's I 
22 November 4th, 2 0 08, order. I 
23 MR. VEASY: What exhibit number is that? I 
24 Q (By Mr. Veasy) It is Exhibit 19. Do you 1 
25 recognize this order from the Court? I 
2 6 A I think so. I 
' 
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Okay. P 
M 
Uh huh (affirmative). 1 
And at this time, as reflected in the 1 
of the Court, you were a defendant in this 1 
correct? 1 
According to this document? 1 
Yes. I 
Yes. 1 
And according to the certificate of I 
you were sent a copy of this order; correct? 1 
I don't think it was sent. I think 1 
brought it. 1 
Okay. But you received it; correct? 1 
Correct. I 
And as I recall your deposition testimony, I 
you received it on November 10th; is that correct? 1 
A 
Q 
A 
Q 
I think so. 1 
Okay. J 
I think so. | 
And after receiving this order, you never 1 
sought permission from the Court to receive those | 
rents; correct? 1 
A 
Q 
correct? 
To receive them? 1 
Well, you continued to collect the rents; I 
A Tenants continued to pay the rents. | 
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1 Q Okay. P 
2 A They came in and paid the rents. I 
3 Q And--and you continued to take the money I 
4 even though you had knowledge of this court order; I 
5 correct? I 
6 A I continued to accept the money, yes. I 
7 Q Okay. And for expenditures, if any, that I 
8 you made from the collected rent payments, you never I 
9 got permission from the Court to do that, did you? I 
10 A To pay the expenses? I 
11 Q Yes. I 
12 A No. I 
13 Q You just continued to collect the rent I 
14 from the tenants? I 
15 A Yes. I 
16 Q And you admit that you received payments I 
17 after the date of this order, November 4, from the I 
18 tenants in both apartment complexes and that you kept I 
19 those payments? I 
20 A I did temporarily, yes. I 
21 Q Okay. And by temporarily, you mean until I 
22 you deposited a portion of those in--on August 7th of I 
23 2009? I 
24 A Until I deposited the rents that I I 
25 received from the tenants on that-- I 
2 6 Q Okay. I 
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1 A --date, yes. r 
I 
2 Q Some--so, some eight, nine, ten months 1 
3 later. I 
4 A What date was it deposited? 1 
5 Q This is November of '03 and I'll represent I 
6 to you, based upon your filings with the Court, that I 
7 you deposited some $33,000 on August 7th of 2 009. I 
8 A And so, you're saying November rents would I 
9 have been ten months later? I 
10 I 
11 Q No. I'm saying you kept the rents from I 
12 basically, continuing through September, through the I 
13 Court's order, through the trustee sale? I 
14 A Yes. Until August, when-- 1 
15 Q And you were aware of this Court order? 1 
16 A Yes. I 
17 Q Okay. And you kept those payments without 1 
18 seeking any permission from the Court to keep those 1 
19 payments? I 
2 0 MR. FISHER: Your Honor, I'm going to I 
21 object. Asked and answered. I 
22 THE COURT: Overruled. I 
23 THE WITNESS: Correct. I 
24 THE COURT: Mr. David Fisher, let me ask I 
25 you this question: Was there some reason in between I 
26 the time of the Court's order, which was--Counsel, 1 
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1 let's make clear on this, I signed it on the 4th of 
2 November? 
3 MR. VEASY: Yes. And it was entered on 
4 the 5th. 
5 THE COURT: But it was not entered by the 
6 clerk until the 5th. 
7 MR. FISHER: It was filed November 5th. 
8 MR. VEASY: The 5th, yes. 
9 THE COURT: During that time, from the 5th 
10 of November up until you actually paid the 
11 thirty-three thousand plus dollars that you paid into 
12 the clerk of the Court, was there some reason that you 
13 could not pay over the monies that were paid to you as 
14 rent in to the clerk of the Court during that time? 
15 Any reason that you could not do that, sir? 
16 THE WITNESS: I used a portion of it for 
17 the expenses on the property and then the rest, I--I 
18 hung onto until my attorney told me to deposit them. 
19 THE COURT: All right. So, you were not 
2 0 operating under any disability in being able to do 
21 that, it wasn't tied up by a bankruptcy court or 
22 someone else hadn't executed against it or anything 
23 else like that? It was just that you used the money 
24 to pay the expenses on the properties that you had 
2 5 incurred and the remaining that didn't go out for 
2 6 expenses, you kept until you paid it into the Court in 
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1 August, 2009? 
2 THE WITNESS: Correct. 
3 THE COURT: Got that. Okay. 
4 Q (By Mr. Veasy) Now, you provided us with 
5 an accounting in August of 2 0 09; is that correct? 
6 A I'll take your word for it. I--
7 Q Okay. 
8 A I supplied a lot of papers, so you can't 
9 expect me to remember which one, which--when I did it. 
10 MR. VEASY: May I, your Honor? 
11 THE COURT: Certainly, Counsel. 
12 MR. FISHER: Is that Exhibit 21? 
13 MR. VEASY: What number is this? 
14 MR. FISHER: Is that Exhibit 21? 
15 THE COURT: I think we're up to 83. 
16 Plaintiffs' 83, aren't we? 
17 MR. VEASY: Yeah. And let me explain 
18 something that we've got. In the exhibit binders, 
19 there is Exhibit 21 and I think you will also see it 
20 in your binder. And what that is, is simply Mr. 
21 Darwin--Darwin Fisher's letter--
22 THE COURT: His cover letter. 
23 MR. VEASY: --with--without the attached 
24 accounting. And that was meant to include the 
25 accounting to go with it. 
26 THE COURT: Well, does anybody have a real 
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MEMORANDUM DECISION (Not For Official 
Publication) 
PER CURIAM. 
*1 Brendt Thomas Bennett appeals the trial 
court's order denying his motion for relief pursuant 
to rule 60(b) of the Utah Rules of Civil Procedure. 
This is before the court on its own motion for sum-
mary disposition based on the lack of a substantial 
question for review. 
Bennett asserts that the trial court erred in 
denying his motion for relief because the trial court 
failed to consider two motions for orders to show 
cause filed just before trial. However, at trial on the 
outstanding issues in the divorce proceeding, Ben-
nett and his wife entered into a stipulation on the 
record, resolving the issues raised in his motions. 
A stipulation has all the binding effect of find-
ings of fact and conclusions of law made by the 
court upon the evidence. The rationale is that the 
stipulation constitutes an agreement of the parties 
that all the facts necessary to support it ... pre-
existed and would be sustained by available evid-
ence, had not the agreement of the parties dispensed 
with the taking of evidence. 
Davis v. Davis, 2001 UT App 225, f 10, 29 
P.3d 676 (omission in original) (quotations and 
citation omitted). 
By stipulating in court, Bennett implicitly 
agreed with the underlying facts, and his motions 
seeking other evidence were rendered moot. Gener-
ally, a trial court and the parties are bound by the 
parties' stipulation. See Yeargin, Inc. v. Tax 
Comm'n, 2001 UT 11, | 19, 20 P.3d 287. Given the 
stipulation resolving the financial and parent time 
issues-the subject matter of the motions for orders 
to show cause-the trial court would not be able to 
receive other evidence contrary to the stipulation. 
See id. at ^ 20. Because the stipulation mooted Ben-
nett's motions, the trial court did not err in denying 
Bennett's motion for relief seeking consideration of 
those prior motions. 
Accordingly, the trial court's order is affirmed. 
UtahApp.,2005. 
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